SlonaoflfiiBnBairaiaaaaaaaoaaitt 


Volumes,  No.  30. 


SATURDAY,  JANUARY  3RD.  1920 


1 0O.  A  COPY,  $3  A  YEAR 


IDBI 


War  Loans 
of  the 
Dominion 
of  Canada 

W  hether  yon  desire  to  add 
to  your  holdina^i  or  to  sell, 
■we  place  at  yo'ir  disposal 
unexcelled  facilities  eoabl- 
lag  us  to  give  prompt  ser- 
t1ce.  Special  attention 
given  to  War  I<oan  Busi¬ 
ness. 

Tout  Enquiries  or  Orders 
will  be  appreciated. 


'^iWINNIPEG  WILL 
'  HAVE  A  HUGE 
POWER  PLANT 

Hydro-Electric  Project.  of 
Which  Sir  Augustus  Nanton 
is  the  Head,  Will  Entail  Ex¬ 
penditure  of  .$9,000,000  — 
Company  is  Identified  With 
Winnipeg:  Elec.  Ry.  Interests. 
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A.E.AMES&CO.  B 

Investment  (Securities  B 
1120  St.  J.lne.  St. 
MOXTRE-Vl,  S 

Toronto  Togk  9 
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FEATURES  IN  TODAY’S 
FINANCIAL  TIMES 
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(From  the  Binnipeir  Btirean  of  The 
Financial  Times.) 

■'Ainuii**.  To  f'nawe  the  b'u 
hydro-electrie  power  ^rnjec.i  at  flreat 
Kalis  on  the  Wintiipef;  River  the 
Winnipec  River  F’owor  4'o.  is  now 
awaJtiug  a  fatorabie  entry  intm  the 
Itond  niai  ket.  Heiails  ree'a'tvhine  the 
prospective  issise  have  not  l)ft<m  an- 
noiincfttl.  but  the  undt'TtakInt;  will 
eii  la.l  an  e.\f>eiidi!iire  of  . 

The  ffrea,!  plant  which  will  Iw  the 
l^rgrtot  oi  ir.s  kind  in  the  »t»rld  will 
inaka  Wiiutpej,.'  a  veiitahle  switch¬ 
board  n*r  t  neap  eleci  nc"it.v. 

I’nin  the  bor.dkS  are  sold  the  .Nortili-  I 
ern  <’en=tniction  Co.,  w  liich  has  the 
conirac  l  for  tiie  s.  lieijie.  is  fiiiancins  | 
the  ccnnice.  .•\lready  tiie  h'c  r 

darns  have  been  conipltMct  i,  Blast - 

uis  ati'l  i>nnip  iig  o-peiatioiis  in  order 
to  preiwire  the  sit.e  for  Itie  power 
lions?  is  the  next  la.sK  which  will 
engage  ''he  enginec-rs'  at.tcn:  on.  j 
l(ientiiieil  Billi  B  iiiiiipi  c  l  leelric. 

Tlie  eoinpany  is  cioselj  idelitifi.-  1  f 
with  tiie  \\iniv.pf.!r  Kiectrie  Railway 
ini.eresis.  and  when  the  enrren'  fin¬ 
ally  reaclies  rh?  citx  tliote  ’s  i:  •  I 
<iouht  hut  tlm:  tip'  oreet  car  organi- ! 
'  zal.ion  w  ill  be  the  big  <  u.ooine.r.  Its 
plant  is  iilrt.tij  ina  b'uuate  far  the 
caii.s  ir.f.te  iiptn  it.  ani  liniitat  on“  ! 
are  a  ready  vi!  :nall>  di'  vtng  it  from  j 
I  the  eompcl  t 


Toronto  Harbour  Commissioners 


Sinking  Finn  I  Gold  4 


Bondis 

Due  Scpl«*niber  1,  19.5. *5 

Principal  and  Interest  tinai*antee<l  hy  the  ('.ity  of  Toronto 

Principal  and  Intere.st  Payable  in  tiold  in  sNew^ork  and 
Canada  and  in  Sterlinj;!  in  I.<ondon  at  Par  of  Exchange 

Price  82.71  and  Interest 
Yielding  about 


Harris, 

C.P.R.  Building 
TORONTO 


Forbes  & 

Incorporated 


Company 

21  St.  John  Street 
MONTRE.4L 


TORONTOHEARS  Plan  The  Biggest  Steel 
PLANS  FOR  BIGi  Consolidation  Ever  Effected 
BANK  MERGER  ^  The  British  Empire 

■*  ■”  j  Plans  (  all  For  Mor«et  of  Dominion  Steel  Corporation  With  One 

of  the  l.argest  Steel  ('ompanies  in  India — Will  Bring  to 
Briti.sh  Companv  Control  of  Largest  Iron  Oie  and  Coal 
Deposits  in  British  Empire — .Novji  Scotia  Steel  Will  .\l.so  I 
Be  Included. 

(From  the  Lond«m  Bureau  of  The  Financial  Times.)  I 

I/otidoii,  ICng. —  riie  liiggest  steel  mci'ger  in  the 
Kingdom  is  now  l)0ing  iilamuHl  by  the  lyondon  and  Canadian  in- 
lerests  v\  ho  have  recently  acqiiii’ed  tlu'  conli'ol  of  the  Doniinion  j 
Steel  C-oi-)K)ration.  Sonie  very  iinpoitant  de\elopinents  in  eon 


Latest  Negotiations  Indicate 
That  There  is  a  Possibility  of 
Three  Institutions  With 
Head  Offices  in  Toronto,  Be¬ 
ing  Included — Plans  Should 
Mature  Rapidly. 


il'roni  lilt 


r<irrtlU«  Klirenii  of  I'lh 
inHiicinI  Time..) 

The  possibilti ir? 


HARD  BLOW  TO 
ONE  BIG  UNION 
IN  THE  WEST 


(Government  Says  Miners  Must 
*  .loin  International  Body  or  1 1 
(Juit  Work  —  Development 
.V.ssociation  ReorgEUtized  — 
.Vbolition  of  Blanket  Mange 
-\rea.s — Airplane  Discover}’. 

!  I  F  rom  ttie  ralmry  Rnrean  of  The 
I  Fiiianoial  Times.) 

j  4lalgar> ,  —No  more  stgnlficant  etep 
has  been  taken  by  tibe  Dominion 
tJovernmem  in  respeei  to  its  atritiule 
!  towards  Uie  One  Ftig  Ibiion  than  its 
I  dfs’ieion  as  annaunceri  here  hy  Hon. 

I  (Si'diPO'n  Robeivson.  Federal  .Minister 
of  ijabor,  and  by  W.  H.  ArinstrotiK. 

I  Fedcra!  I>i'rw’t.or  of  <'rval  Ojierations. 

I'ndei'  the  provisions  of  tiie  decision 
i  of  these  Dominion  representatives. 

'  tile  miners  in  itislfiol  IS.  which  coni- 
'  tiristw  Ka.ste.rn  Britksh  i'oiiitnhia  and 
:  .Liberia,  either  will  liave  to  Join  ihei 
I  I'nited  .\line  Woi'ker.s  of  .\merica.  the 
j  international  Ixaiv ,  or  tliey  will  liare 
'  to  quit  w ork. 

The  iiltima.tiim  divlaivs  t.liat  oiily 
memi-i-;,-  o:  the  V.  \[.  U .  A.  will  be 
|>erniittc<l  lo  woik  in  llie  mines  oil 
DisTint  IS.  which  forces  ih,  (1,  H.  K.  ! 

;  iii(  tubers  to  Join  i  he  K.  .\1.  W.  .\.  or  | 
stiik>'.  F.iblie  oiunion  woubl  con- | 

I  fie'.  iii  111?  O.  B  r  so  h'nerly  if  ilier 
I  strike  in  w  int.u  time  that  the  blow  i 
would  he  fatal  to  their  tsiiise.  This! 
they  rwogni/.e,  ami  their  pridiea- | 
mt'nt  is  aw  kward,  iii  so  far  as  tlieir  j 
relalion.s  to  the  <i.  B.  U.  are  oti-i 
cerneil.  , 

(•oTeriimi'iil  Is  lielermiiied. 

The  Fisdera!  tioxernmem  was  fiillx 
aware  of  the  effist  of  tiie  ainiotitice- 


CANADIAN 

GOVERNMENT 

AND 

MUNICIPAL 

BONDS 

Details  on  Request 


DoMIT'flOT'T  SnriTEITIR.F 

CORPORA.TIO.’V 

CANADA  LIFE  BLOG  MONTPFAL 


MAY  ORGANIZE 
A  MARITIME 
AIR  SERVICE 


.New  Brun.^wick  Interests  Con¬ 
sider  Plan  For  Connecting 
hy  .Virplane  Points  in  (bi> 
Fast  M  idi  Montreal,  ()uebov, 
Portland  and  lioslon — Bps( 
.\gricultuml  Year  in  Hislorv. 


.Aiipuslti'  .'san.'on  is  pre.s.denl  j  Toronto.  Tiie  possibilit ics  of  an 
of  the  new  jio.ver  eolupaii.' .  while  |  oi her  important  liank  iiK'fger  c  arl.' 
.A.  \V.  M(  Kimttnt  i.s  a'  titii;  as  general  in  the  New  Year  arc  now  being  dis 

marager.  As  im  h  liobl  similar  !  cns.sed.  It  is  stated  that  (.onsidc  i 

IKists  w  bh  the  Winiiiiceg  Kif-  tvic  t.licjahle  headway  in  tlii.s  <oiinrciion  lea? 
identity  of  the  1  wo  .  obv  ous.  Th.  1  been  made  during  the  pa.si 

I  eii  !  weeks  and  on  U’'s  accouiii  the 


fp\*. 


1»:  .\ir  t 


l-'lnnnrp. 


ict  ll(«i 


W  t 


to  RIk  Vnlovi  In  <hc 


i*4r;r.  fh;ht. 

Aii.aJ.’i’ff  fiirrcn4‘y  ^ifiiotlon  t 
I  :iToml»ly  «%jfh  i'hat  <»f  Ihr  I 

'’•llltfMK. 

riti  titc  MiiellMhmnn  nnd  the  Earoprnn 
l.lkr  Ihr  A nirrioan* f 

rAGK  XIBTE. 

“(Mkhiu  <>nin  in  n<>|H»Nit»  Ahown  h« 

I  nfon  linnk  of  t  nfindn  for  thr  l.nut 


ivirpasc  1  iu 

’‘*11  h!o(  '  ill  .M<iuiTo)i.8  HPti 
Ihu.s  no  exp'ffise  w  11- be  involxed  a.s 
it'gtird-s  the  di.'Siribiit'on.  It  is  ob¬ 
vious  also  tliai  ilio.se  'Itrlnnd  tlie  pro- 
jeet  are  eonvincP:l  that  tiiey  will  tm 
able  to  lay  town  power  as  riieapiy 
as  the'  <-'\ie  ep.'eip":se.  Tiiis  well 
mean  an  a1vundane»  of  power  for 
Winnirec  at  one-ha  f  a  c»mt  a  kila- 
hour  -a  ra'c  which,  if  has  been 


wat 


l.he  cheap'-S’ 


the 


i-nJ  Afar 


*rl 


V  a:  and 


Atarkrt  In  <  .'innda 


Arfirr  lnda»trlal 
for  FlrtM  Half  of 


*  \fir.  rr.y, 

i’jipcr'ii 


l*iilp  nnd 
iuada  up 


Pnprr  Kxporf^t 
<»  IflfihrAt  Total 


^  p  v<;r 

I  ondifl«>n  of  tli«*  nailrondx  In 
f|j#'  f  oitf'd  'ifafciM  not  ^i;ll}«fncfor>. 
pa  I  i^li  f'atph  Ahpud  of  IAIN. 

PAt.i:  rwKfgA  R. 

lAlfi  Kirld  i  ropii  fi» 
f  rinada  \  nfucti  at  Hrrord  of  91.152,- 
7-7.5M.O. 

r  \  t.i:  ITIIIM'KKN. 

>|jinufncturrr  hn«  f«roiit 
(•rrviBpr  lo  ^ocuro  Trade  of  AAc^t 
liidf*’**  nnd  ^oiith  Anierira. 

-Ml  ITrnch  t.ood 


piA'Tarlis'hf  <1. 

■world. 

Initial  Work  Bone  in  19M. 

Tlie  first  work  in  ronnectjoii  with 
tlie  undertaking  -wa.s  done  in  lbl4 
w  licit  surx  eys  went  made  and  a  i*ajl- 
wax'  eonstrtiel.efi  from  K-ac  dti  B<tn- 
nel  to  the  power  sue,  14  miles  dis¬ 
tant.  The  war.  however,  necessi¬ 
tated  a  eesisa'tofn  'ft  Uie  operatione, 
but  work  was  agnui  resumdi  last 
.sp-ring.  During  the  rgist  year  ex¬ 
ceptionally  good  progrexss  has  been 
made,  bill  'ho  luiri.'rtakiug  i.®  a  big 
one  and  power  w,ll  not  actually  be 
aia.lablc  till  VL'l. 

,\mong  those  intcre.stfvi 


a  possibility  of  the  ailiiounccim  n l  ; 
lieing  ma<|e  mtieli  earlier  than  was 
expected  when  the  negotiations  wen  I 
started.  .According  to  tlie  ri  poi  is  in 
local  banking  circles.  Ihe  merger  . 
may  include  two,  and  perbaps  ilircc. 
of  the  banks  lliet  have  t.icii  offi  , 
c-es  in  the  (  ity  of  Toronto 

For  some  montiis  past  tlierc  tiaxc! 
been  vae’ous  negotiations  carried 
out  and  at  time.s  there  seemed  lo 
he  a  good  possibility  of  d'ffertni 
deals  being  carrit'd  through  Th* 
relative  positions  of  the  dii'fiient  : 
groups  in  the  new  bigger  insniuiioii 
has  aiway.s  lieen  the  stumbling: 
b!o<k.  Tills  situaiion  will  no;  tn 
so  troiiblesoiiie  in  the  new  deal,  a.s  I 
it  i.s  stated  that  a  eenain  group  or 
syndicate  lias  alrcaii.''  acqiiirnl  a 
very  consideratile  holding  in  iIk. 
different  institutions  that  are  bkeix 
to  he  included  in  the  new  deal. 

It  i.s  admitted  that  tliete  is  siill  j 
a  possibility  of  developtiicnts  occur-  : 


.  ■  1  ^  1  ■  1  J  I ">141  ’ft  prt'pat'oi  to  go  to  ilic 

I  noction  wiiti  this  oxtonsivc*  undei’taking  have  occuired  auiing|,„j^,  o  ,,  ,. 

'  thp  jia.st  few  Hays  .'ind  it  is  announced  exclusively  to  Tlie  Finan-  all.  The  eoai  supplies  of  the  west 
!  cial  Times  that  the  new  company,  iiosides  including  the  largest  are  so  meagre  ih.ai  a  fuel  famine  is 
steel  compaiiios  in  Canada.  Nvill  also  inchide  one  of  the  Uiggest  <’onsiani  jmtxHe.  even  w  t.ii  the 
Steel  nndei-lakings  m  India.  Tins  information  is  disL-lo.sefi  toi  imagine.!  wh.-.t  exii-eme  snf- 

fei'ing  would  follow  were  the  O,  H. 
T*.  symp-aflipers  vo  t,inkr  durnig  n 
cold  s'pel  I . 

.Anokher  incasuri  that  has  Ireen 
taken  b>  the  gorernmciu  tx-qiiires 
Ihe  oiK'ralion  of  the  check-off  sys¬ 
tem  whereby  the  union  dues  and  an- 
mployc  r.s 
I'nion 

titH.1  not  to  the  local.  .  This  system 
free7.e.s  out  the  O.  B.  II.  from  fin.iii- 
x-al  su|,|>orl. 

Betelopiiient  Lssocialioii  Keor- 
ganixeil. 

.  (  'I'be  Alherin  Induwrrial  Devclop- 

^  .secure  to  -  .Asacoaiion.  with  wliph  is  com - 

1  of  the  largest  iron  ore  and  coal  ‘  hined  tlw*  man.'igemen'i  of  the  Wost- 
mpire.  ern  lmlu.s.Liial  Congress,  has  been 

roorgaTiized  ami  has  oiKiied  p(*r- 
■  “  inaiieni  officx-s  in  llie  Ismgheerl 

Block.  CalKio.'  t'aiil.  H  C.  Ander- 
fanii,  fnirinerly  a  new  spa.pei man.  will 


the  fir.st  time  and  indicates  the  .se-al<‘  on  wliich  the  London  and 
f’anadiati  grouii  have  heen  working  for  months  jtast. 

A  targe  number  of  the  Ixmdon  group  will  .sail  for  Canada 
thi.s  week,  in  order  to  carry  through  their  various  plans  in  con¬ 
nection  with  the  Dominion  Stet'l  Con>oi‘ntion.  When  the  deal 
is  finally  mnnded  oiK  it  is  now  confidently  believed  that  in  ad¬ 
dition  to  the  company  iti  India  and  the  Dominion  .Steel  Corpora-  Kf^sments  are  paid  i>y  the  cm 
tion.  the  new  consol  'Uition  will  also  include  the  Nova  Scotia  .'!!  .V,’r 

Steel  xii  Coal  Compan.v.  The  Knglish  comp,anies  to  lie  identi¬ 
fied  with  the  new  o>p|  <vili  mcliidt*  some  of  the  largest  ship- 
biiililing  coiicen.s.  p  ,,  i.iu-tn.seives  the  most  imix)rta.nt 

customers  in  the  world  for  the  steel  companies.  It  is  the  in¬ 
tention  to  round  out  tho  comtwiny  in  a  way 
British  interests  the  conti 
dei>o.sits  in  the  British  " 


1  Frimi  Ihe  SI.  .lolin  Biirenii  of  T  he 
FiiiiiiieiHl  T'iiiies.l 

.Sf.  .loiin.  .N.n.  T'b..  1  )i>  Vi  re  \v  ;t- 

I  ion  i''(mpany.  w  liieli  ODiTarc^  a 
tiainltig  RC'htwil  at  Triirn.  is  eoden- 
voring  to  organize  n  Maruine  air 
servlet',  eonne.il.tig  tlie  pr.TK'ipal 
towns  in  t4t<'  thti't*  p(r«viuc.''s.  Trul 
linking  ihtm  up  w  ifti  Qiieitux-.  ^fonl- 
ri'al.  I’ortbMid  and  Boston.  In  .<t 
.loihn  file  t'tty  unoil  au<l  the  Bo.inl 
Of  Trado  h.T.i-  appointed  eoinmit fees 
to  look  i  111.0  the  quc'tbi'on  of  pinvill 
jug  a  .site  for  an  ai’Todome.  fn  ITaH 
fax.  H.  R.  S'iii'r,  R.  W.  M«nrltT  and 
W.  FI.  I>-'nt'i..s  hnx'e  born  tuitued  hr 
the  Ibgird  of  T'rioio  lu?  a  eommiPt'e*' 
to  eo-ope'tiile  willi  ibe  Fity  tkuinril 
with  llie  .same  end  in  viewv.  Both 
cities  .s'-o  talking  of  iiMlcIng  provi 
Sion  for  tile  aes'omniodnr’on  of  a'r 
."hips  a  few  iboii-v.-tnd  fecit  or  so  ui 
leiigili.  and  are  apparently  looking 
I'orwatii  to  i.he  ti.ij  when  (.heir  oi  l 
rivah  ios  alioul  ibo  w  intoi-  fKirt  biisi 
i  ntis-s  vlll  1«?  forgotten  in  tlie  ixmi- 
polidon  for  the  t raii,s-Al latulc  air- 
.stiti»  traffir. 


ring  that  may  delay  the  deal  lieing 
in  the  completed.  On  the  orher  h.tnd 
s,  heme  there  aiiiH-ars  to  be  no  there  are  a  great  many  who  bo- 
douh’  abotit  the  market,  despite  ihe’lieve  that  already  the  greatest  diffi- 
eaiiai-ity  will  he 


M’KINLEY-DARR/IGH  WHALEN  PULP  &  papeh 

PRODUCTION  GOOD ' 

—  —  -  I  Vancouver  Sir  tJeorge  Bury, 

f'oball.  In  tlie  f.rianeial  state- 1  T’resldenl.  tVlialeii  Ibilp  and  Taper 
meiit  bi  ing  mailed  at  the  beginning  f-'ffnipatiy.  has  left  for  the  Ea.sf,  to 


he  the  niaiiag'er. 
.\li>erta  ma.vxsrs. 


At 

tlie 


of 


meeting  of 
anizatioii 


.Nova  Scotia  is  making  plan®  for 
an  Olil  Home  Week  next  .summer. 
»  lii-n  iinitationis  w-ill  b.'  t-xtondeij  to 
tip'  nuineroii.s  w-andt  r.  rs  from  tlie 
oi<l  I’rox  nice  to  <’ome  home,  see  liow 
tilings  ate  progiessmg  and  send  for 


wa.s  endonsod  anil  suiijmui  wa.s  pm-'tlieiT  household  ginis.  TTp>  proinot- 
inlflod  lor  tii«'  lliL’ii  eonvtiit.on  and  I ‘-r.s  liavt'  a.sketi  the  Rionntlal  Oo\- 
aclivitic-s.  T’tii  t  'aiiadian  .Mainifac- i  <'.rrim*  ni  to  put  up  Jatiti.ilUP  for  the 


Infers’  .Aseix  ial’oii  I.s  stiowing  a  ket'ii 
intere.si  in  the  moM'inent  and  many 
meeting  of  the  Board  of  i  of  the  most  prominent  bu.s,n»»ss  im  ii 


I -I  I 


in  Doni- 

FOl  nTKEX. 

i.'tiltii's  of  the  Promoter  nre  In- 
•r.iseil  V.  lien  trtinn  is  I'ndrrtnken 
tli-rur  Indrpenilent  Coniiirtitl,  c- 
.Mipnnles, 

,l»  tlioiil  \nirrlr«n». 

p\c.f;  fiptkfx. 

r(i..otlon»  ,»f  .Active  I.Isfrd  Srcnrl- 


\  «  \  orU  StorU  Kliirf iiatlons. 

X<  „  tork  <  iirb  Prirrs. 
t ill.', Ills  lleolnrrd, 

I  nllMril  soonrltlr*  Prior*. 

PAtiF.  'iIXTEKX. 
tt.nn.i  Humors  on  t'nrrlagro  sfoi  k. 
\oise|oss  '!'>  |io«  ritor  t  o.  on  S 


fl.ssia 


S| 


■a.|e  Bn? 

\rr,  l-'irm  Foi-ni. 
tbilil.l  to  Itrtiro 


r  Brnrilinn. 

lod  on  l.oral  Stool. 

nobonliiro*. 


fU 


MIFHFR  BANK  RATE. 

I'ceKng  in  Ixuidoti  finanrial  eirc 
■a!  b'*-'!;  tatc  now  n.r..  will  b. 

•  r  '-hov' .  Banker®  l.elieve  ad- 
:,U'e  viil  cru'.sb  speculation  in  ha.'-is 
.and  •citK"  high,  [irice.®  of  ne- 
-  ,  S-’u  .'  i. . '  '.a'f  ing  <*f  ba''k 
tfr  o®  1  c  p.e  bf  '.eaelit'd  i>y  ea.st' 


New  York 

Tin,  riNANfl.M.  rKNTF.R  OK 
THE  Wt'iRi.D  ,  rilK  LOGTC.'M. 
M  \  R  K  I.  r  P  I.  A  C  E  FOR 
\\\I>t.\N'  si-jCRiriKS, 

.-Ae/.’drtj.so  them  !o  Ihr  rreafn  of  tho 
AmP'iran  investing  yuhhv  in  tho  on/y 
Arroricon  vepor  carrying  a  rogularwoohly 

CANADIAN  SECTION 

>  rtr  y of  k'sOftat  M>’wnint  .'vVtrr/Fvi/j'r 


fact  Ilia'  the  plant 

^  1  Hu, bit"  hor.se  power.  T'iic  emrr- 
1  prise  was  conceived  by  men  of 
I  vision  and  sound  business  Judge- 
(Tuent.  and  the  fact  that  the  pro- 
I  jeet  is  underway  indicate.®  their 
'  rp  lii  It  tilt  ftii.ic’e  of  the  prairie 
niftropolis.  rtie  prospective  market, 
j  however,  i.®  much  wider  than  the 
'city  houndarie®.  Power  is  needed  by 
many  or  most  of  the  Manitotw 
I  municipalities  and  a  iittie  f  fTort  in 
the  way  of  salesmanship  would 
'  soon  link  up  a  lot  of  eustomers. 

<•00(1  Thing  for  Imliistry. 
i  .Abundance  of  clieap  powei  how - 
lever,  invites  industry  and  Winnipeg 
i  has  its  aspirations  in  thi.®  liireetion 
Al  the  present  time  there  are  altoui 
I  P'o  niajiufaettiring  .  nreri'.rises  in 
*the  city,  itiit  most  of  these  are  of 
I  !i“  iufj.iii  variety.  Their  growtli 
j  however,  is  but  a  matter  of  time. 
I'heap  power  is  the  Itfst  n'Oiirish- 
nieni  in  tlie  world  and  tlie  grow- 
!  ing  market  in  the  prairie  province.® 
j  will  proviiie  plenty  of  sustenance. 
The  present  war-inspiicl  freigihr 
rales  wi.ich  is  a  barrier  to  the  entry 
I  of  e.'istei  n  eonimoditie.s  can  be 
j  counted  upon  to  assist  in  the  growth 
of  the  we.stern  plants,  and  in  the 
!  ftif'ire  when  freight  rates  adjust 
[  themselves  this  elenient  of  pro- 
tectiop  wiii  pioi.ahly  not  he  needed, 
Hat  Hate  Pulp  Plant. 

1  The  recent  paper  crisis  at  the 
>  Koi't  Francis  mills  has  revited  The 
j  tail:  o'  a  pulp  manufacturing  estab- 
I  llshrr.er.T  close  to  the  we.stern  mar¬ 
ket.  The  supply  of  pulp  wood  In 
nonhsrn  .Manitoba  would  appear  to. 
be  adequate  and  the  prospect  of  the' 
whole  newsprint  business  in  west-  ' 
ern  t.'anada  would  socTn  to  be  an  i 
enticing  ha 
appear  on  the  scene,  it  Is ' predicted, 
and  The  rumor  has  been  current 
that  a  pulp  enterprise  was  part  of 
'he  plans  of  the  Winnipeg  River 
Power  Co.  Aspirations  in  this  di¬ 
rection  however,  are  denied. 


eulties  have  heen  overeonie  and  luai 
from  now  on  itie  idaiis  slioulri  ma¬ 
ture  more  rapidly. 

There  are  two  main  plan.®  now 
being  discus.sed.  One  rails  for  the 
[lossible  merger  of  three  or  four  o| 
the  banks  of  medium  size,  in  order 
to  make  one  large  institution  The 
other  will  call  for  the  ahsorption  rif 
two  hanks  hy  one  of  tli."'  larger 
hanks. 


EXPECT  CHANGES 
AT  CAR  ANNUAL 


riillsiiHl  Aetioi)  ot  Bile  of  Ihe  Weiii- 
hers  of  I'roxj  Komuiitlt'e  i  aiise® 
Certain  (motiiit  of  I  onfiision. 

— Old  Interests  Siipporteil. 


of  the  new  jear  to  the  shareholders  I  a'tend 
of  til,  Al  e  K  in  ley  - 1 1;,  rraglt-.'^a  vage  i  I ’i  fc' Ii 

.Mi.’ie®  of  (  oltHlI  ilic  follo'.vit;::  fi.gttrcs 
?r,'  giitn.and  w  lr<  It  show  the  fiiiaii- 
(  lal  eotidiiiot  t!.--  of  iiec  etuiipt  I.'). 

(':i_‘b  in  bank.  SkVll, 

A'anadian  Victory  l.oan  bonds.  .HKti,- 
oOii:  cifc  in  transit  and  at  smelter, 

.tttfi.riOb.  and  ore  at  mine  read;,  for 
.. shipment.  $7H. OSH.  Tottii.  $4 HI. HI, ."i. 

Tlie  I'egulai  quarit  riy  div.deiid  .tf  1 
p.c..  payable  January  I.  aiiioirit.s  ‘n 
$H7.1?S.  and  brings  the  total  to  ilatr 
.tip  to  2.5H  p.e.  and  amounting  to  *;">! 

Hr,li.2.ik.  It  is  interesting  lo  note  ibal  i 

the  prrseiit  stiiqilu.®  i®  snfri<irn:|'  rftt*  %§r>mo^  o  t*. 

large  io  lake '  .are  of  dividends  fot  a!-  tnil  THf  YFAP  1Q1Q 

most  two  yea  r.s  a;  the  present  rate  j  *■'''*  *  »  A-nD  I  DID 

of  12  p.e  annually  wiiliotil  drawing  i  - 

a  pound  of  ore  fiom  tlie  mine.  Voik  Annual  report  of  rite 

As  to  tliis.  however,  current  P”o-ji;ne  Railiuad  for  the  year  ended 
duefioTi  Is  understood  to  lie  large!  jt,,.  i!,is.  shows  net  corporate 

eiioiigli  to  not  niil.i  meet  current  d.' i- |  siit  pl  i.s  afit'r  charges,  of  $fi.220,"7n. '  tp.i-  of  ('auadian 
dend  disbursements,  but  is  sl<  adiiy  |  ,.(|,hvaleiii  alter  allowing  for  4  p.e.  _ 


rs  of  Ilic  Whalen  Pulp  and 
I’.'UK  r  I  onipany.  to  be  held  in  To¬ 
ronto  ’I'lr.s  is  tin-  first  meeting  of 
tile  Board  tlial  Sir  (ieorge  will  have 
attcTiileil  since  his  .  apiKiintment  as 
Pie.sident  of  the  eoiiipany.  FTe  has 
just  la-turned  from  Japan  and  will 
stibm:i  a  spe<'ial  report  on  Ihe  pos- 
siibtliiios  of  the  extension  of  the 
company's  liiisines.s  in  that  market. 


I  ERIE  RY.  EARNINGS 


of  the  Kniitsi  .Sialt-s  will  at  end  tlic 
1112(1  sttssioits. 

Lllieiia's  Bairt  Prodlietioii. 

.Altierla's  daif.\  proiitn-ts  for  IHifi. 
d<«p1ie  llie  dioughi  in  llie  .>«iullicru 
(Fontiiined  on  Page  7.) 

HOW  STOCK  PRICES 
FLUCTUATED  IN  1919 

A  ooinT'leie  tahl,'  of  the  fliK'tua- 
tiiono  in  prices  during  iniH  of  .stocka 
HsTerl  on  th,  .Montrwil  Sttewk  Kx- 
ehfliige  will  Ik-  found  on  I’age  l.a  of 
this  i.'wue.  The  t,asi  year  liai®  t,oen 
one  of  miuffiial  itn,'rt'st  in  price  fhic- 
niat'irma  an’l'  tlie  talile  afford®  an  in¬ 
dication  of  the  trememioiis  gains  that 
have  Irecti  made  by  a  \ery  larg'e  niiiii 
unties. 


adding  to  the  surplus. 


NESBITT,  THOMSON  &  COMPANY 

Liinitrd 

IMESTMEXT  BANKERS 


222  St.  James  Street. 
Mercantile  Trust  Bldg. 

,305-307  Bank  of  Hamilton  Bldg. 


Iteveloptiients  of  unu.siial  inierest 
are  again  looke<l  for  at  il.e  annual 
meeting  of  the  Canadian  ('at  A-  Koiin- 
dry  < 'onipany,  wrieh  is  seheduK-d  for 
January  14lh.  This  yeai  the  proxies 
were  made  out  in  the  names  of  W  W. 
Butler,  .A.  Hleks  I.giw  renep  and  FI.  *W, 
Beauelerk.  Following  on  the  i.seiie 
of  the  regular  proxies  a  very  tiniisiial 
procedure  wa.«  adopted  b>  one  of  the 
member.®  of  the  proxy  (ommittee. 
when  A.  Hieka  l.awrenee  issued  a 
persona!  let’er  to  the  shareholder.s. 
without  apparently  receiving  the 
support  of  the  other  members  of 
the  eoniniittee  Iti,®  this  deexioptment 
that  has  indi<'aled  an  unusual  siiiia 
tion  a.Tiong  th'  in.sider.s, 

A.®  far  a«  can  be  learned,  very  little 
ritimately  capital  will  attention  has  been  paid  to  this  latest 
’  n.]ove  and  If  1s  thoiig4it  that  it  will 
not  become  known  .tust  why  stirh  a 
course  was  adopted  until  the  annua’ 
meeting  is  held  In  different  oircle.s 
po.«8lbl«  change.®  im  the  Board  of  Di¬ 
rector*  are  being  discussed,  but  these 
are  not  likely  fo  Include  anv  of  the 
leading  officials  of  the  company, 

In  local  stock  exchange  and  bank¬ 
ing  circle.®  it  la  felt  that  the  Car  Com- 
j  pany  has  pul!r|!  out  of  a  difficult 
situation  very  successfully  and  that 
it  now  occtnries  the  atroogeet  finan¬ 
cial  position  It  has  ever  been  able  to 
i  re»port  to  its  shareholders.  It  will 
he  recalled  that  A.  Hick®  Rawrence 
wa.®  added  to  the  Board  of  Directors 
at  a  time  when  New  York  ac.qulred 
a  oonsMeraible  amount  of  the  stock  of 
the  Car  Company,  following  on  the 
securlnf  of  the  Russian  contract 
Since  that  time,  however,  it  1® 
thongbt  that  most  of  these  New  York 
holdings  have  been  absorbed  by 
Canadian  lateresta 


diiidi  nrl  1  i  qiiii  etiieni®  on  t)>e  first 
anil  .®eroii<i  lueferred  stock®  to  02 
a  share  I'Hrtied  on  the  $I  12,481.ft00 
eommoii  stork.  This  comfiares  with 
surpltis  rif  J8tr,.!if!7  or  $1  7fi  a  share 
on  the  first  pix'feirerl  siciek,  in  the 
,  lU'er'eiliTig  yrer 

F<'itei  al  opr  rating  account  shows 
net  ripviating  deficit  of  $2.24(1,6.52, 
wliieh  with  tlie  guaranteed  rental  of 
$iri.72b,’'ir'’.k  means  a  deficit  for  the 
turn  of  raiirnails  to  pri  .ate  owner- '  fiovernment  of  $1 7.276.721 .  With- 
ship  to  March  1st.  giving  time  for  nut  tlie  Is'nefit  of  Fr*deral  eompensa- 
jiropi f  protective  legislation,  is  ex- 1  lion,  the  re.nult  of  la.®t  years’  opera- ^ 
peeled  to  in.spire  sliotr  covering  in  !  lions  would  have  heen  a  deficit  after 


RAILWAYS  SUPPLY 
A  BULLISH  FACTOR 

.New  Y'ork.  There  is  a  feeling 
that  tlie  marker's  technical  positirm 
is  quite  ®lr<»tig.  nirist  of  the  tmfavor- 
ahle  factors  baling  lieen  discounted. 
.News  r»f  the  postpoiiitrietit  of  the  re- 


BANK  OF  SPAIN. 

Bank  of  .Spain  will  increase  note 
circulation  from  SSiiu.biib.otMi  to  Ifibo,- 
Offfl.OflO.  Incrcaae  will  ir^juiie  Igi-'ik 
to  have  gold  re.serte  of  $561.bi»0.000. 


eiiieinlniiifivi :  ttu>  Mitni-r'iiiml  fViun- 
!  (41s  w  ill  Iw'  a-sktll  fr-'-  atio'h-r'r 
j  iitiit.  and  it  is  proiHrsml  to  mte'o  a 
i  .®Hiniria.r  amount  by  public  ®-nJi«  rip- 
Gions,  In  I'fJI  Nov.®  S<'n;M.a  p’Vttpoees 
!  To  liold  a  \\’i>t  ill  s  h'llustr'iil  KrposT 
I  l  ion  al  Halifax.  I’nticr;  Rdxvxird 
I  Island  is  abm  1iarK'.ng  <>;'  tsribivjng  .tii 
Old  Home  Menk. 

Record  Agriciiitiirnl  Tear. 

.4e(X>ivtlng  lo  the  FiTtvinic.ial  f?w- 
( mnieiit'.s  I'ni'P  n  i«Ti1.  Nova  SnrWia 
Ifi.®  had  otic  of  iIk'  twfit  agricuitutal 
vrars  In  its  h)®ioi;.  'Hk'  apple  crop 
was  esiH'ciially  gx*<'k  In  the*  roun- 
iileis,  known  a®  whippting  dl.stnicMs,  rhe 
ylold  was  at  out  I.GCh.Ouft  bairroI«,  an 
'inei-oa.®e  of  22.'(  js'r  ceoit.  oxer  the 
year  1!HX.  In  t.lio  rxxuntJ'c  wh-lcih 
do  not  iisuetllv  export  ajiplos  l£h«'Tv- 
were  surplus  crops.  ixiing-Jug  from  .5ii 
lo  2511  per  cent,  moi'e  tha.ii  in  11118. 

Tlie  ai'i'a  undor  cjxifx®,  exolusjve 
of  apples,  was  2,02.3.632  acres.  The 
Jtc.reage  undr  r  ivotB+ii;©K  sthenveri  fin 
Incrrvrse  of  a-limit  ten  por  r'cnt .  and 
Cue  .\1eld  is  rrxpr>rted  at  8,561, 
tuishelc.  Rot  xvfi®  ppe\-aF<m4  in  rmny 
p.a-iit;  of  rhe  pnovrtncfi,  -but  ftelrls 
spra.vcd  three  times  or  mr>ro  wifti 

(FoiitJnncd  on  Page  7.) 


that  group,  and  cneotirage  mrvderate 
specialty  bullish  activity,  notably  in 
file  railway  equipment'-. 


charges  of  $17.'i75.721 
amount  in  this  rase  a 
me.nt  Iors. 


r>r  the  same 
■  the  frovern-  ! 


To  Thooe  Wko  BoMtgki 
Vietoijf  Bonds 


MOXTRELVL,  Qua. 
HAMILTON,  Ont. 
TORONTO,  Ont. 


January  Investment  List 

<lo.s:rrii>iriir  our  offeriryrs  of  Canadian  (iovpm- 
inonl  and  Municipal  Bond.s,  .vieldinjr  frum 


^  1  '  (rf 

O  /2  /C 


to 


6  72  c 


xvill  jrladly  be  mailerl  on  request. 

W'c  reonmniend  investors  to  make  al]  possflile 
purTha-ses  11015’  and  .so  sec;ure  the  present  hijfh 
rates  of  interest  for  a  long’  period. 

Wood,  Gundy  &  Company 


C,  P.  R  Building 
toro.nto 

LO.VPOY, 


5KTY  FORK, 


157  St.  James  St 
MONTREAL 

SA.SKAPOOTr. 


oa  aw  imtaJImeBt  pluLi ««  offer  an  at- 
tractiie  means  of  ao(|iiiaria^  oCfaer  good 
Bonds  yieMIng  as  high  as  7%  interest 
wftb  soond  aecnriCjF  on  tiie  Deferred 
FBTBacnt  Plan. 

We  do  not  aoig^cst  rtw*  arflhtg  of  Tic* 
tory  Bonds — but  radicr  the  cooCinu- 
ance  of  the  Bcmd-faoyinil  habit  that 
yaa  hare  so  prafitahbr  dereioped. 

Wnie  mcm  far  fuff  pmrtiemSen, 

Roya,!  Securities 

^  "^CORPORATIOIN 
1  M  1  T  K  D 


2 
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bank  OF  MONTREAL  BARCLAY  BANK  FINANCES  OF 

EXTENDS  HELD  I  CANADA  NEED 

"  OF  operations;  helping  hand 


Establls  bed  over  lOfl  Years. 

Capital  Paid  up  -  -  “  ■  -  •  $20,000,000 

Rest . $20,000,000 

'i  Undivided  Profits,  $1,812,854 

'  Total  Assets  $545,304,809 

BOARD  OF  DIRECTORS: 

Sir  Tincent  Meredith.  Bart,  Fresident. 

Sir  Charles  Oordon,  GJ3.E«  Tice- President. 

R.  B.  An^nis,  Esi|.  l-ord  Shanithnessy,  K.C.T.O.  <-'•  K.  Hosmer,  Etq. 

H.  R.  Drummond.  Esq.  D.  Forbes  Anqiis,  Esq.  ITm.  McMaster,  Esq. 
Lt-CoL  Molson.  C.3I.G.,  M.C.  Harold  Kennedy,  Esq.  H.  W.  Beanclerk,  Esq. 
G.  B.  Fraser,  Esq.  Colonel  Henry  Cockshntt.  J.  H.  Ashdown,  Esq. 

E.  TV.  Beatty,  Esq„  K.C. 

Head  Office:  MONTREAL 

Sir  Frederick  H'llliams- Taylor,  General  Manasrer. 


OnOMANBANK 
TO  DEVELOP  IN 
MESOPOTAMIA! 


Control  of  British  Linen  Bank !  Bank  Authority  Says  Every  Other  Developments  in  English  j 


Breaks  Down  Artificial  Fin-‘ 
ancial  Barrier  Between  Eng- ; 
land  and  Scotland— Union  of  | 
Manchester  Provides  Access  | 
to  Large  Industrial  Centre. 


Citizen  Must  Keep  Watchful  j 
Eye  On  Expenditures — His 
Own  and  the  Community’s — 
Production  Must  Reach  Re¬ 
cord  Height. 


Braoehes  and  Ajrencies 


/'Throuebout  Csnsda  and  NowFoandland. 

I  At  l^iidoo,  Kngland,  and  at  Meileo  City 
I  In  Pari,,  Bank  of  Montreal,  (France). 

"i  In  ibc  I  lilted  State.,— New  Tork,  Oileaco.  Spoksae. 
I  sar.  Franrisco— British  American  Bank 
V  (owned  and  controlled  by  Ibc  Bank  of  Montreal) 


mirror  “into  tSS'"  ’ 

I^nen*^h^^aTiH*?h  orpm  of  tho  Stp-Hn.  Bpik  of' 

Linen  B.tnk,  and  the  Lnion  Bank  of  Canada.  Every  one  should  stwdy  it. 


Banking  Circles  Include  In-! 
crease  in  Capital  For  Com- 1 
mercial  Bank  of  London,  and 
Extension  of  Operations  in; 
South  America  by  London  & 
River  Plate  Bank.  j 

(From  flic  Mndon  Bureau  of  The , 
Financial  Times.)  j 

•  I.ondon,  Eng.— Important  develop- | 


THC  M£RCnANT3  DANK 


aim  me  union  asinK  or  ■  intbiivieii 

I  Manchester.  Limited.  Barclays  Bank  pverv  '  I.ondon.  P:ng.— Important  develop- 

became  ptxtprietor.s,  by  mean.s  of  an  3o  X  he  Sn  o  \  "'■‘=’1? 

I  exchange  of  .shares,  of  more  than  50  Rolve  IL  "  ^  ^  ^  during  the  week  include  the  rati- 


p.c.  of  the  whole  stock  of  The  British 


At  the  beginning  of  the  war  Can- 


during  the  week  include  the  rati¬ 
fication  of  an  increase  in  capital 
for  the  Commercial  Bank  of  i.on- ; 


Haad  Offica  :  Montraal.  OF  CANAOA 


Eatablishdd  1864, 


Pald-np  Cnpital  . 
Reecrve  P'unds  . 


.$7,000,000  ToUI  Deposits  (N'ov.  30th,  1919) 
$7,574,043  Total  .\.«.«et.s  (Nov.  3‘Jth,  1919) 


.$167,000,000 

$200,000,000 


Linen  Bank,  and  a  minimum  Of  60  p.c. ;  ada’s  funded  delrt  was  *”5  0()0^“  Commercial  Bank  of  i.on-: 

of  the  sha.  es  of  the  Union  Bank  of  j  tLo  intc^  rf,  be  paid  that  debt  't'’"’  publication  of  a  statement 
.\Ia.nchesfer.  I  ^  by  the  Imperial  Ottoman  Bank,  and 

The  British  Linen  Bank  stands  ®  the  issuance  of  the  annual  figures! 


amongst  the  highest  of  Scottish  bank- 


000.000  annually, 

Five  years  of  war  have  brought 


of  the  I^indon  &  River  Plate  Bank. 
The  Commercial  Bank  of  Ijon- ' 


Pbbsident:  Sir  H.  Montagu  Allan,  C.V.O. 
Vicb-Pbesidbnt:  K.  W,  Blackwell 
General  Manager:  D.  C.  Macarow 
Fupt.  of  Branches  and  Chief  Inspector.  T.  E.  Merrett 

THE  WORLD  OF  FINANCE 

offers  no  more  thorough  and  up-to-date  syatem  than 
that  which  rcgpilates  the  workings  of  The  Merchants 
Bank. 

It  is  this  careful  training  and  efficient  management 
which  enables  this  Bank  to  give  to  its  customers  a 
most  modern  and  satisfactory  banking  serTice. 

jtW  Brsnrbe,  and  .Aernrlr,  In  Canada  Ex  lending  from  the  Atlantic  to  the  Faclflr. 


ing  institutions  and  has  branches  stupendous  changes  On  October  I  Commercial  Bank  of  I.«n- 

throughout  Scotland.  It  operates ;  3^  net  deM  w^s  offS^^  capital  scheme  has 

under  a  Royal  Charter  and  its  n.ame  „„  ,,  ago ooo ooTT'To  lie  added  approved  by  the  shareholders, 

has  been  a  household  word  La  Scot- j  *®/VhTamnun  ' 

land  for  upwardft  of  one  hundred  and  i^an  *ft2n  nno  noo^  a  mn  JniHions,  this  including  an  is.suo  of 

seventy  years.  The  Union  Bank  ofiV’^le  paTt  of  wS^^  ordinary  shares  to 

.Manchester  was  established  in  1836,!  by  Preference 

and  operates  m  .Manchester  and  Liv-  indebted-  snares  will  receive  one  new  ordinary 


I  ei'iiool  and  throughout  Ivancashire 
and  the  West  Riding  of  Yorkshire. 

I  Result  of  Definite  Policy. 

!  There  is  evidence  that  Barclays  1 
I  Bank  was  in  existence  prior  to  172!). ' 


res.rthere;;r;  nms  anyXh^e  rom  d^le^red  ' 

*2.100,000,000  t(,$^0.L000, 000.  ,  i2>  allowed  one  ne^ 

Interest  !pl.U,iMH>,0CM)  a  >ear.  ordinary,  final  dividend  for  19111.  and! 
The  intereat  on  this  debt  amounts :  bonus  of  4s.  per  share.  Both 


althoueh  it  was  not  until  1736  that  I  each  year.  On  top  of  classes  will  in  addition  be  given 

the  name  "Barclay”  first  appeared  in  i  have  undertaken  to  meet  ^n* » option  certificates  entitling  them  to 

tho  firm.  For  a  number  of  years  the  ’  share  at  par  for  twelve 

process  of  'gradually  linking  up  pri- ,  Trunk  Pacific  of  $15.000. OOu.  months.  The  existin.g  shares  are 

vate  and  joint  stock  banks  all  over;  ^  ^  reduce  these  figures  quoted,  the  preference  at  223.  6d.,  and 
Kngland  has  been  followed  ;  €V’^i'yda>,  easil>  ^mpreheiudcd  sums,  deferred  at  24s.  By  the  purchase 

with  the  amalgamation  of  the  I-on-  every  dollar  of  debt  wo  naa .  these  prices  on  the  market  in  pre- 

I  don  Provincial  and  South  Western  ,  t  i  ference  to  w^aiting  for  the  new  issue, 

I  Bank,  limited,  laf?t  year.  There  only  of  almost  5-*. 00.  option  certificates  and  final  divi- 

j  remained  in  England  a.id  Wales  a;  in  1914  we  eonsidered  it  quito  current  year  are  ap- 

■  district  in  I-$ancafthire  and  Yorkshire  P**^^*^*^ parently  obtained  for  nothing. 

VaF  tVxA  nrFvHiiAiVifr  t* f  /if  rkii-r  t\A-  f  77 


T  ONDON,  the  heart  of  the  Empire) 
is  the  centre  of  the  financial  world. 
All  roads,  all  sea-lanes  lead  to  that 
mighty  city  of  distribution,  of  import 
and  export,  of  bankers  and  iinanc^rs. 

It  is  inevitable  that  Canadians  having 
commercial  relations  overseas,  re¬ 
quire  banking  facilities  linked  up  with 
Canadian  finance.  The  Union  Bank 
of  Canada  has  two  branches  in 
London— at  6  Princess  Street,  E.C., 
and  at  26  Hay  market  Street,  W. 

Officers  at  all  our  390  branches  will 
gladly  advise  on  the  transaction  of 
overseas  business. 

UNION  BANK 

orcANAiw 

Resources  exceed  $174,000,000  dd 


1  where  branch  facilities  were  I  pJat\o\f\haws'''Jery  ^tUe^^  Imperial  Ottoman  Bant. 

\  nlnT.Ti^JvJo^^  And  we  have  just  eleven  times  f  to 

[Chester  is,  thcrcForc.  the  logical  out-  of  an  interest  payment  ^  ,,gpo,.t  since  31  December, 

come  of  a  definite  policy  pursued  by,  the  “overhead-  of  A  statement  is  now  issued 

Barclays  Bank  tor  many  years.  I  i*'”  overneao  7'i  j,  .u-  noawjon  at  the  end  of 

These  sereemenfs  wit  ennhio  fhe ' '''ttinlng  the  Government  Iias  multi- 1  Jopwing  me  position  dl  me  eiiu 
t  nese  agreements  ail  The  total  cost  of  running  1918,  but  this  is  to  be  regarded  as 

bank  to  give  greater  facilitie.s  than  J  U- total  cost  or  runniiig  indication  rather  than  as  a  de- 

those  alroadv  offered  to  customers  Ih®  country  to  the  year  end  March,  I  ***, tamer  man  a,,  a  ac 
,  inose  Rireany  orteieu  to  customer.s  jego  poq  finite  pronouncement,  as  a  state  of 

and  w-lll  provhie  foi-  tho r  u.se  nearly  1 1920.  will  be  not  les  than  ?66J,0()0,  ■ 

seven^eii  bundled  branches  in  Eng-  ficoriy  something  must  be  done  gards  Turkey,  and  the  future  of  the 
land,  Males  and  .Scotland.  This  scr- ,  i  leariy  ^mem mg  must  oe  none.  _  TnrWish  PVnnire  ts  sttn  nn- 

vice  should  he  narticiilarlv  useful  to  I  sing  Temporary  Expedients.  olcl  Tykish  Empire  is  still  un 

vice  anouin  ne  )>ariicuiari>  useiui  iO|  AennsVierah^  nart  of  the  last '  defined.  No  attempt  ts  made  to  show 

trading  concern.s  and  also  t/i  foreig’  consoeraoie  part  or  me  'asi  ocnr.iin»  fnr  the 

hank^n^  clients  -i  itiaf  it  will  extend  V'oforv  Id>an  was  used  to  pay  back  a  profit  and  lois  account  for  me 

Pi?"  u  til  i  '  to  the  hanks  inonev  they  had  eventful  four  years,  but  considerable 

the  drawing  list  available  for  their  j loe  naiiKs  money  tnex  K-Bineoa  ii-a«  tranaacted  outside 

'use  The  T^ninn  Rank  of  Manchester  I  swlvaneed  the  Goveinment.  In  Other  business  was  transacten  outsine 

!  *Vi  -P  "!"  T  ■  o  ‘  !  words  we  are  ius.t  taking  monev  out  Turkey,  and  the  bank  has  evidently 

I  and  The  Bntisli  Linen  Bank  will  en-.t'ords  we  ate  jus.i  increasing 

I  joy  the  advantages  of  affiliation  with  i  pocket  to  put  it  In  anothei.  ^  ^rom  a?  4  £8  fiTlh'tl 

!  a  Lnk  posse. ssing  a  ecat  in  the  Lon-  So  far  from  mending  the 

'  rifvn  rim-ino  Hoiiyo-  tiipv  will  h'lvp  ^^^4  <'ven  oasing  it.  ^Ve  are  in'vestmenis 

,  non  (  leal  ,,  Mou.se.  ,  ,  ,.y  p-  jj-n,.  £6.746.502.  of  whltfi  £5.800,00.1  is 

the  benefit  of  the  very  complete  for-  '**mporaiy  exponienrs.  !  TtritiMh  and  Prench  Government  se- 

eien  hankin'-  ni-gani’atlon  which  Public  weal  and  national  pros- ,  “y'.'sn  and  fTencn  trot^rmmem 
Pign  bankln,  oigaih.atl  n  nrritv  cannot  be  advanced  bv  such  The  bank  .s  £20  shares, 

Barclay.s  have  created,  the  use  of  cannor  ne  aavancca  oy  siirn  |  a-pre  at  nne  time  a 

'  &c.nie  seventeen  hundred  branches  i®  method.  The  function  of  the '  *  >0  paid,  were  at  one  time  a 
1??.  ..  hanks  is  not  to  finance  the  Govern- i  favorite  international  speculation. 


seventeen  hundred  branches  in  Eng- ' 
land,  M'ales  and  .Scotland.  This  ser-  j 
vice  should  he  particularly  useful  to: 
trading  concern.s  and  also  t/i  foreig’ 


£6.746,502.  of  whltft  £5.800,0.).i  is 
British  and  French  Government  se- 


lan  the  su^  of  one  of  the  larg-i  banks  ts  not  to  finance  the  Govern- :  favorite  international  speculation. 

!  ®  I. .  '  Y  ^  meiit  hilt  to  hein  aericiiltiire  Indus-  but  their  market  in  them  is  now 

psf  banking  Institutions  in  the  coun-  ntPitt  out  to  neip  agriculture,  innus  .  -rhev  are  mioted  O'. 

trv  and  contmerec,  and  so  create  restricted.  iiiey  aie  quotco  a- 
•  ...  ......  ..  new  wealth  i  I.ast  year’s  extremes  were  7  and 

BenetieiaM  onneclmn.  newyeaitn.  oco.-a-o..  uiviHends  were  ?  n  c 


leree,  and  so  create  restricted.  They  are  quoted  O'a- 
;  I.ast  year’s  extremes  w  ere  7  and 
. ,  14'/4.  Pre-’W'ar  dividends  v/ere  7  p.c. 

h  nkr  have  onni.Vh  of  P“*’  annum.  At  the  meeting  th's 
iLheiii  vtanv  oLhe ! fbe  chairman  was  able  to 
jg  them.  .1  _ „  state  that  considerable  extension  of 


I  It  is  also  felt  that  a  connection  be-  i  Ranks  Hate  Own  Problems. 

!  tween  the  imiiortant  industries  of  I  Already  the  banks  have  onough  of 
I  Ivancashire  aiul  Vorkshirc  and  the  a  problem  facing  them.  Many  of  the 
I  wraith  of  London  and  Scotl^aii,:  j  t.ub.scriptions  to  the  Victory  l><^an 
should  prove  benefirial  to  all  three  may  be  liquidated  by  cashing  the  ;  branches  being  open- 

j  institutions  and  to  1  heir  clients,  imudf^  f  »  bank.  T'at  pmress ,  Marseilles  and  (’.vpriis.  This 

(Moreover,  the  agTeement  willi  The ;  will  maniifaetuie  new  eiec  .  /’ipolicy  is  to  eontiniie.  and  liranches 
iBritlshl.inen  Bank  will  he  p  to  break  I  tion  will  be  accelerated.  In  so  a'  ,vill  shortlv  be  established  in  Tuni.s 
down  the  artifieial  fi.naneial  barrier,  as  these  liquidated  bonds  do  not  le-l^^^^,  Mesopotamia,  and  extensions  to 
existing  hetw.>en  England  and  Scot- (  present  saved  money,  the  ,  other  regions  is  contemplated.  Earlv 

land,  while  the  extensive  chain  »  ,  fortsto  help  production  are  er  pple^ 
eonimnnicVion  established  will  tend  j  The  situation  therefore,  rails  for 


I  to  greater  economy  in  the  use  of  far  more  than  temporary  expedients.! 
,  lianking  resnurce.s  by  providing  chan-  \pw  wealth  must  be  created. 


London  and  River  Plafe  Bank. 

'J’his  bank  covers  the  South 


nel.s  for  the  automatie  transfer  ef  i  tVaste  must  be  eliminated  as  far  a.*  continent  v^ry  eompleleiv. 


THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

A  specially  equipped  SAVINGS  DEPARTMENT  is 
operated  in  connection  with  this  Branch. 

Interest  at  highest  current  rate  allowed  on  de¬ 
posits  of  ONE  DOLLAR  and  upwards.  I 


■  funds  from  districts  wheie  theie  is  possible.  having  numerous  Iiranchcs  in 

la  surplus  to  those  where  there  is  a,  i  nreienting  Tlinif  Necessary.  Argentine  and  Brazil,  and  a  sinalier 
®bjtt’i3.gt“.  ,  u  r  public  affairs  a.nd  private  affairs  p,|,ptjer  in  Uruguay  and  Chile.  An- 

The  carrying  through  of  these  PiitP,.  ppon  a  period  of  un-  j,  q,,  Januarv 

■  agreemenus  involves  certain  in  pr„p„ip„,,,  unrelenting  thrift.  i  ist.  at  Asuncion,  the  capital  of 

'erear.es  in  the  share  f  E'ery  eiiterpr'se  tindertaken  that ,  pa,.a,;uay.  it  is  also  e.rtahlishcd  in 

bank,  and  this  opportunity  hai  been  new  capital- in  bus-iess  Bvlgium.  Portugal,  and 

taken  to  rreate  a  i  government  affairs  -must  be  i:xcellent  figures  are 

jwlmh  arc  to  be  allotted  to  the  s.afn  aecording  to  the  standard  of  |  p,.psented  for  vear  ended  Septem'ie,.. 

(Under  an  '7'  immediate  revenue-producing  po-ssl-..^,  £.r,n.r,,.5:4  as  coni- 

j  yet  quite  pel  icetrd  ibc  da  ^  iqiipp,,  j  pared  with  £400.:m.5  for  irn7-1S. 

j  rxtpud  that,  spin  »twi  nr  I  Production  must  reacii  a  heigh  i  Dividends  again  amount  to  15  p  c. 

which  properlv  eoncened  au(l  -  never  before  attained.  '  Ic^s  tax  for  the  vear  leaiiu"  ilK'- 

!  vied  out  would  seem  to  provide  the ,  ,„pans  work.  Hard  work.(„>  fpVward  n«  enm- 


M.  S.  BOGERT,  Manager. 


j  best  Bolution  to  many  existing  iiuUio- 
trial  difficulties. 

EXPECT  HIWeR 
INTEREST  RATE 


BeHeved  Siibstnni.inl  .\(lv.niee  In 
Fn^riisli  .Money  Cliurge  Would 
Crnsli  Speenlatlon. 


never  hpiorc  anaiuefi.  !  les s  tax  for  the  year.  leaiing  £3!'’',- 

Tliat  means  vveirk.  Hard  work.  (225  ^,p  carried  forward,  as  com- 

I  For  every  physical  fit  man  and  "‘’"(pared  with  £323.751  a  year  ago. 
.  m't’i.  .  ,  'when  £100,fi00  was  placed  to  re- 

Uvery  cifzen  mu.st  keep  a  watch-  making  that  fund  £2.10",'’'i)f'. 

fid  eve  on  expecnditiircs  his  ov.  occasion  no  further  rc.servc.s 


ar  I  h’s  community  allocation  is  made,  but  the  directnrr 

Hr  mils'  save  and  work.  ,  propose  to  capitalize  £2ld.0i)o  of  tiie 

- -  '  profits  by  allocation  to  thi  paid-in' 

TAFF  CHANGES  IN'  capital  of  £2  per  £25  share.  up''u 

THE  STERLING  BANK,  "blch  £17  per  share  will  I'lni  t.r 

_  paid,  riirrent  and  dciiosit  aeciuiiits 

.  .  .  *«•'  K., now  tola!  £3fi,823.i)0fi  as  compared 

I  he  follow  in.g  .staff  .‘ 1  with  £2!».883.533  a  year  ago.  The 

inoimecd  by  the  .sterling  Bank  of  holder.^  of  117.- 

r,  ,  .  .  941  shares  on!  of  Mie  total  of  )l>i).- 

II  D.  Robinson,  lellcr-account^t  accepted  tlm  re- 

.Smlhiiry.  has  been  appointed  act- 

u  manager  at  t  ourtn.ght.  Mr.  _ _ 


STAFF  CHANGES  IN' 


]  London.— There  is  a  .growing  feel-  ^  j,  f.u,i,iuson.  lellcr-acco 

'ing  in  financial  circles  that  the  bank  .sufihuiv.  has  been  appointe 

rate,  now  six  per  cert.,  will  shortly  manager  at  Courtri.ghl 

be  advanerd.  Many  bankers  believe  -ranted 

a  substantial  advance  in  the  loavc. 

would  crush  the  speculation  tliat  is  i  o,uvcn  manager  at  W 


The  follow  in.g  .staff  changes  are 
aniioi’iiccil  I'.v  the  sterling  Bank  of 
Ca-mda : 

II.  i'.  Roi'inson.  icllcr-accountant 


HiE  SterungB4nk 


place  now'  in  many  basic 


.Ml.  Bowen,  manager  at  Wadena, 
ts  liccii  granted  sick  leave,  in  view 


articles,  and  would  go  some  way  to  p  Thompson,  who  was 

counteract  the  high  prices  '’f  |  manager  at  Kinmoiint,  has  been  aii- 

sarics  by  increasing  the  value  of  p.,juf|.ri  acting  manager  at  Wadena. 


PLATE  MILLS  WILL 
HELP  SHIPBUILDING 


Trade  With  die  Orient 

Vnth  correspondents  of  the  highest  standing: 
in  Chit^.  Japan,  India  and  other  countries  of 
the  Orient,  and  branches  in  all  the  principal 
ports  on  the  Pacific  coast  of  North  America, 
namely^: 

$ 

Priioce  Rupert  Portland,  Ore, 

Victoria  Seattle 

VsncouTcr  San  Francisco 

^s  Bank  ik  excellently  equipped  to  serve  the 
mterests  of  Canada^.  g:rowing:  trade  with  the 
Orient. 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


THE  BANK  OF  NOVA  SCOTIA 


Capital 

Reserve  Fund 
Total  Assets 


§9,700,000 

$18,000,000 

$225,000,000 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  sei-vice  to  the  accounts  of 
Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION, 

kimited.  (kONDON) 

Paid-up  C  apital  and  Reserve  -  $6,650,000 

56  Braiirhes  and  Agencies  throughout  South  Africa 

Piincipal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
64  WALL  STREET,  NEW  YORK,  U.S.A. 

The  New  'Vork  agency  negotiates  documentary  bills  of  exchange, 
issues  drafts  and  cable  transfers,  and  transacts  a  general  bankin,^ 
business  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  invited  from  Canadian  Shippers  to  South  Africa, 
and  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  Y'ork  Agency. 


-HomeBmvCanada- 

Letters  of  Credit  and  Drafts  issued  to  over  1.500  princi¬ 
pal  points  in  the  United  Kingdom  and  the  world-wide 
British  Empire,  and  countries  of  Europe  and  Asia  hot 
under  the  War  ban.  The  sendee  is  most  complete  and 
of  unexcelled  efficiency. 


.flK AN'CH.'l.s  and 
((LWUrTIONS 
THlKlLfiHOl'T 
( AVADA  I 


.MONTREAL  OFFICES 

Transportation  Buillln;,  I'iO  .St.  Jim?;  s:r:gt 
2111  Ontario  Ea.st,  ror.  OaTld.on  Str??: 

UK  Welllnt.an  -StreJt,  VerJii 


REAL  BANKING  SERVICE 

All  branches  of  this  Bank  are  in  a  position  to 
Sive  the  most  comprehensive  Banking  service. 

Government  and  Municipal  Securities  are 
dealt  in.  Foreign  Exchange  bought  and  sold. 
IMoney  Orders  and  Letters  of  Credit  issued. 
Collections  made  on  all  points  in  Canada  or 
overseas.  2^3 

IMPERIAL  BANK 

OF  CANADA 


ofCanxua 


currency:  that,  in  short,  rnonoy ,  ,,  (.  camphell  a  memhev  of  the 

would  become  of  greater  relative :  staff  has  been  appointed 

value  compared  with  commodities  Montreal  branch. 


HEAD  OFFICE  • 


TORONTTO 


Hontreai  Ointwi  120  8T.  JAMES  STREET. 

We  do  not  estimate  “Service”  in  dollars  and  cents. 
Our  patrons  find  it  is  an  inherent  part  of  our  ixtlicy. 


than  It  is  at  present.  .  I  tV.  ,I.  Kvans.  who  has  just  recently 

I  Expansion  Einiit  Uoaclien.  .  discharged  from  the  army,  is 

I  M’hile  cheap  money  enrouraiged  liaek  with  the  Bank  as  acting 

the  expansion  of  productive  ’ndiis- '  Duntroou 

tries,  there  was  something  to  bo  ]_  .yj  Hart.  led 


t'ampl^Il  a  memhev  of  the  (anadian  Rank  of  (  onimerce  i.etter 
ce  staff  has  been  appointed  i  Sajrs  Facilities  for  Roll- 

lit  at  the  .Montreal  branch.'  ,Vi,l 

[.vans,  who  has  just  recently  crease  Ship  Constrnetion 

charged  from  the  army  is  i„ 


Iti  Cffat  Brtfflin  :  T NCL.NND  -  LLOVDS 
B\NK  LI>!iT‘i-P.  LoodfYn  and  Dranche*. 

ANO  — nriE  C.ov  UiRt.l  \I.  BANK  OP 
S<  OTLANP.  HM1***ED>  I  dinburgh  end  Branrhaa. 


1:5  DRANXHE3  IN  C.\NADA. 


IRELAND">Bank  of  Ireland.  Dublin  and  Brancbea 
AffcntalnFRNNCFtC  REUITLYoN  LL0V05 

•ndN.\TIONAL  PROVINCl.NL  lORtlO.N  B.A.SK 
LI.MITED. _ 


_  this  point  are  engaged  at  present  on 

T,ack  of  facilities  for  roiling  plates  <'»  ''p.ssels.  aggregating  53.80('  tonsj 


tries,  there  was  soiiicining  10  no  j  Hart.  Ifdgerkeepcr  at  i  Canada  md  the  necessitv  for  im-  I’lans  are  being  oarried  out  for 

said  jn  its  favor,  but  there  hai  e  h^n  ypp;,y,.  |,aj,  peen  apixiinted  teller  ‘  ’  ‘  nianv  narts  have  H'e  Iniildiiig  of  large  vcs.sels  up  to 

.si,gns  lately  that  the  expansion  li^mlt  St.  Williams.  '  tn.  Af  itcM  H.OUO  tons. 


NO  PRESENT  EASING 
OF  MONEY  MARKET 


I  iias  been  rcachc<i.  Taatcly  the  under- 1 


[  writers  of  new  companies,  promoted  1,5  actinu  as  manager  at  Kin- *  i-''  *-'■  —  .  .  . 

to  carrv  on  Industrial  eoncerns.  \’yj?fp^ry  ^j.^mnson  tho  nre-  ^  Drcember  com-  On  tho  Pac  lie  coast,  twenty-one 

have  been  saddled  with  the  creator  ■  ,p,,  ‘\V^,Ja--ei  is  at  tVadena  ,  "’ercial  letter.  Already  a  mea.suvo  steel  vessels  have  been  built  or  are 

I’ar  of  the  i.s.suc.  _  „“ow  at  "  at  Vancouver,  six 


H.  Biggins,  teller  at  Fenelon 


hindered  the  construction  of  steel 
i  vessels,  says  the  Canadian  Bank  of 


Progress  on  Paeilic  Coasl. 

On  tho  PaeMie  coast,  twenty-one 


jiar  of  the  i.ssuc. 
Some  people  are 


attained  in  under  constrnetion  at  Vancouver,  six 


Xafional  Bank  of  (  omniercc.  of  New 
York.  Soys  Requi!enieiit>  ter 
iiidustrj  and  Poinnicrcc 
Abnormally  l.arge. 


Some  people  are  taiicmg  or  a  (’aiharines  Braueh  in  plaee  of !  ♦l’<’se  obslacle.s.  On  the  in  Vic  toria  and  two  in  Prince  Ktiperi.  |  - 

bank  rate  of  ten  per  rent,  to  l{(’.  (’ameron.  who  has  been  Irans-  A*- a  total  of  l!>7.3ou  ton.s  New  York.-The  .National  Bank  of 


The  Standard  Bank 
of  Canada 

dVARTERkY  DIVIDRND  NO¬ 
TICE  ^o.  117. 

A  Dividend  at  the  rate  of  three 
and  one-quarter  per  cent  Cl  >4  ) 
for  the  three  months  ending  31st 
Januar.v,  1920,  lias  been  deolared 
payable  on  the.  l.st  of  Kebriiary. 
1920  to  shareholders  of  record  as 
at  the  17th  .lanuary,  1920. 

Tlie  Annual  Cteneral  Meeting  of 
the  'Shareholders  will  be  )ield  at 
the  Head  Office  of  the  Banlt,  Iti 
Toronto,  on  Wednesday  the  25tti 
day  of  February  next,  at  12 
o’clock  noon. 

,  By  order  of  tlie  Board. 

C.  It.  K.XS.SON'. 

”  ■  General  Manager. 
Vo  ronto.  December  26th,  19)9. 


I  LA.M)  POLICIES  NOT  SITTESSFITJ  reached,  of  course,  by  easy  stages.  '  nVr,vd\o' thr'Torentrbi-attch  Tbf  boats  hate  given  ,  Commeree.  discus.sinu  tlK  money 

Vg.,  n  I  /-■  1-  „•  '  - • - V  !  iio'  e  been  ^nened  ®’^P*^t'dil u I'c  Of  S , .OOfi.fifiO  aiul  ui  qom  iai  Satisfaction  and  compare ;  market,  lu  its  monthly  magar.iii''. 

banks  in  or  ,ho  .arge  rcqt,:re- 

INDIA  TO  AMALGAMATE  "‘^ffT-the  war.  it  was  ,he  gen-Mnel^enr*;^  in^i^sf  ^ScSl 

Li::o%at^a‘’::;ar;r‘^‘’'‘{rb ”di  i  >  r— ft-,  k  n 

rtor  nr  Koiidon.  Lng.-Three  banks,  name-  "berated  ,n  exjunction  with  the  of  8.100  tons  and  two  of  10.500  ton.s  competition  with  I’ae  yards  on  the  casing  of  the  situation  can  be  o.x- 

'rondi'tmnl  n  tr  gl  i  k'’  ^l^rtras  and  the  1  ort  Rowan  branch. _  f  ,he  Dominion  Government.  Atlantic,  but  as  a  kern  demand  for  '  pected  prior  to  the  middle  of  .lan- 

ient  from  those  nf  f I  ''htd>  differ- j  Bengali,  have  called  nic^tings  to  «»»•  utvi-u  ioniidation  Laid  on  St.  Laivreiipe.  tonnage  is  likely  to  exist  for  some  uai  y.  Requirements  for  fiind.-j  from 

.ent  fiom  those  of  the  prainee.  .consider  amalgamation  into  an  Im-  Rpy  Hl’l>SO>’N  BAY  RAX  H.  On  the  St.  Lawrence  the  four..  it  tc  n„ite  m,s<il.l.^  ti.a.  ti,e  e,m,mereiai  and  inrinctri-.i  enter. 


INDIA  TO  AMALGAMATE  J:  ifir 


'fiVrruH  hr-?rrh  I  entorpHse  contempiato  (Icadwoisht.  Thr  boats  haw.'  j;ivcn  ,  Commci 

1  v^«-  Karri  i.orn  exponditui'p  of  ST.OOfi.OAO  aiul  ill  ,^0110131  831  isfautioH  aiH  coinpaio ;  market, 

!  P  .’'®  S.  1  o,  xviiBarrs  i '’‘^‘htion  to  adequate  facilities  for  favorably  with  those  built  elsewhere  says:— 

at  Beriiie.  Man  a»d  bt.  Mill.ams  ,e„air  work,  the  plant  will  have  an  on  this  continent  or  in  tho  Uniicd  ”ln  i 
Ont.  l  or  the  ^  1^’/’ additional  capacity  of  six  to  eight  Kingdom. 

"  iiiana,gei  at  Bcrnic.  and  J.  L.  steel  ships,  each  of  8.000  tons  dead-  .  . -  -  — 


iven  ( CDinnieret*.  discus.siiig:  th'  oioney 
pare ;  market,  in  its  monthly  niagar.iii''. 


1  this  continent  or  in  the  Uniicdj  "In  view  of  the  lar.se  rcqtnre- 
ngdoni.  ineiits  anji  heavy  shifting  of  fundi 

Before  the  war.  it  was  the  gen-  i  incident  to  interest,  dividend  and 


xi-  i.-  .  Q.  Wlinani^  TIia  t  o.v/v'i'  nuis  tirau-  uuiuit*  iJir  >><ti,  u  ua8*  inu  sfii- »  iiiuiut'iii  lu  iiiirurM.  i  ui.-i 

Nt  niioi  M  ill  fov  n  ♦tmz>  P^’^seiit  tlip  compaiiy  FP-  oral  opinion  that  sicol  shipbuilding  •  oiUer  ijaymenis  to  h<‘  made  at  the 

ni.oro’tilf  with  1 1,  o !  hand  two  vessels  could  not  be  carried  on  there  in  commeneement  of  the  new  year,  no 


On  the  St.  Lawrence,  the 


•ttlantic.  but  as  a  kern  dcniand  for '  pected  prior  to  fht'  middle  of  Jun- 
tonnage  is  likely  to  exist  for  some  uary-  Requirements  for  fiind.-i  from 
time,  it  is  quite  jiossiblo  tliat  tlie  i  commereial  and  industrial  ciiter- 


ent  from  those  of  the  prairies.  _  consider  anialpmation  into  an  im-  RUV  Hl’HSOVS  BAY  RANi’H.  On  the  St.  Lawrence,  the  fnun-  time. 'it  is  quite  jiossiblo  thaf  the ;  commereial  and  industrial  “c 
— —  penal  Bank  of  India.  Tuiese  banks  Victoria. —  Four  returned  soldiers  dation  of  a  permanent  steel  ship-  Pacific  yards  will  be  able  to  hold  prises,  norniall.v  heaw  at  ihi.s 

HOUSING  L0  4\  ALTOTKl)  operate  under  strict  Goveinmeiit  with  the  assistance  of  the  I.and ;  building  industr.v  has  apparently  their  own.  ( son.  are  thi.s  year,  abnormallv  i 

..y.  ..11.  auspices.  For  example,  dealing  in  Settlement  Board  have  taken  over :  been  laid.  One  Montreal  vard  de-  -  riie  tlovernment  moreover  h- 

Mctoria.--Hon.  T.  D.  Patullo,  'bills  pa.vable  out.slde  India  or  hor- 1  at  a  tl,gure  of  $32,000.  the  Big  Hud- ,  Ihercd  during  1!>13.  vessels  with  a  - -  newed  itrbormw.n'.u  i a  t  V Ti 

•Minister  of  I,ands.  makes  (he  an-  rowing  outside  India  is  prohibite.il.  son’s  Bav  Company  ranch,  known  D.’U".  carry  ing -capacitv  of  63  034  I  .V.NrOl’VUR'S  TAX  KE(  EIPTJ^.  , market  bv  additional  rffei  in 

i  "i?.?.”^' Relieved  Giat  the  combined  throughout  the  Northwest  in  Klon-  tons,  and  has  at  piesont  under  Vancouver. -Civic  t.nxes  receipts  i  certificates  of  indebtedness 


HOUSING  LOAN  ALLOTEH. 


4  V.M  OI  VUR'S  TAX  KE(  EIPTS. 


share  in  the  national  housing  scheme  banks  will  have  wider  powers  than,  dike  days  as  the  "Black 
under  the  Federal  act,  has  already  at  preaenL  donnell’’  property.  The 


t.nxes  receipts 


\  Jack  Mac-  course  of  construction  six  vessels  of  >  for  tho  year  will  exceed  the  $6.- ,  addition  to  the 


son.  are  thus  year,  abnormally  larg''. 
Tlie  tlovernment.  moreover,  has  re¬ 
newed  its  borrowings  in  the  money 
market  liy  additional  effering  of 
certificates  of  indebtedness.  In 


been  alloted.  bevcral  municipalities  The  inau.guration  of  the  now  In-  established  near  Smithers  at  the  At  Three  Rivers,  plants  for  building  i  at  the  c'ty  haU 
I  arc  desirous  of  increasing  Uieir  dian  constitution  proridos  occasion  close  of  the  last  century  as  a  trad-  wooden  vessels  have  been  adapted  the  collections 
allotments.  .j,  for  forming  an  Imperial  India  Bank.  |  ing  post  I  to  steel  construction.  The  raids  at  1014. 


The  figure  will  top  I  there  has  been  super-i.mposed  a 
for  any  year  since  |  tremendous  volume  of  cr,:.dit  ox- 
*  tended  against  exports  to  EiiropeJf 

r 


THE  ETXAyCIAL  'miES,  MONTREAL,  JAyrARY  8,  1»20 


Dominion 

Textile 

We  have  issued  a 
careful  study  of 
the  financial  posi¬ 
tion  of  this  Com¬ 
pany,  with  par¬ 
ticular  reference 
to  the  value  and 
prospects  of  the 
common  stock. 

It'e  shall  hr  plod  to  send 
copies  free  on  request.  ' 


GREENSI1IELDS6CQ 

iw^ii  #  Ajpmff^gf  5>yA 

/7  St-.Ww  9tre*t.  .Hwitiwd 

CmIi^  Chainb*rt.Otta«a . 


BOND  MARKET  NEWS 


BUILDERS  OF  THE 

BOND  MARKET! 


Complete 

Financial 

Service 

The  Guaranty  Investment  Corporeticn,  Lim¬ 
ited.  is  completely  equipped  to  render  yon 
a  financial  service  that  will  meet  your  every 
requirement 

It  will  act  as  your  Agent,  either  temporary 
or  permanent ;  it  will  act  in  the  capacity  of 
investment  counsellor  and  advise  you  in 
making  investments;  it  will  lake  charge  of 
your  Re-il  Estate,  the  collection  of  Rente  and 
act  as  Administrator  of  your  Estate. 

Can  wc  be  of  Service  to  you  in  any  of  the  above  capacities? 

Corrrspcr.dence  Imnted 

Guaranty  Investment  Corporation,  Limited 

103  St.  Francois  Xavier  Street,  :  Montreal 

MAIN  5185 

JOHN  MORTH  niT(  HIM.. 

I  I.  W.  MlU'liell.  viro-prpsirtcnt  of 
I  thp  Dominion  .Seonrities  Corporation 
;  anri  a  prominont  fic.irr  in  tlip  dovp- 
i  Jopnipnt  of  tho  CaTadian  bond  and  m- 
vpstrnonr  ntai  kpt.  has  ipsiiod  a  t-pvipw 
of  fhe  Canadian  liond  markpt  for 
'  l?l3.  ronpr'iig  ilip  itnporiant  ripvo- 
;  Ippnipnts  of  Um  ypar  in  a  full  and 
conrlflP  manrpv.  T.n  ponnpciioii  with 
I  thus  rpviptr  tho  foUowine  rrniark.o  by 
'  Mr.  Mil.ohPll  will  Ivp  road  with  intfr- 
!  PSt : 

!  "In  thp  opinion  of  onr  Ippdiiii: 
i  hankers  and  finanrins  the  prrseni 
I  excess  Proftts  Tax.  essentially  a 
'  wanriTiP  measure,  shonld  he  sub¬ 
stantially  ledticed.  if  not  eliminated 
It.  acts  a.s  a  deterrent  t/i  new  under¬ 
taking.  itenali/.es  initiative  and  effi-  ' 
eieney.  and  is  a  material  faetor  in 
maintainins;  the  hiirh  eo.'it  of  livinc. 
hecause  in  many  insianees  the  Tax 
‘s  iindmibiedly  fienred  in  the  cost  of 
production,  thereby  directly  affp<"tlnc 
the  |irice  of  the  commoditt  to  the 
eonstimer.  It  is  too  extaoisive  a  re¬ 
venue  prfKincer  tor  peace  ttmes.  par¬ 
ticularly'  1n  a  period  of  transition 
stub  as  that  upon  which  we  liavp 
now  enterftd." 


Canadian  BondMarketShould 
Show  Greatest  Expansion  in  , 
History  During  the  Year  1920 

~  ■  V  j 

'Fhc  Canadian  bond  market  enter?  the  N'ew  ■\’ear  under  ' 
condition.?  which  would  indicate  that  1!)20  should  be  the  period 
of  jrreat'e.st  expansion  in  llio  histoia’^  of  tlic  countiy.  The  yeari 
that  has  just  closed  has  been  one  of  \en-  favorable  conditions  , 
for  lx>nd  houses  genei'ally. 

The  greatest  factor  in  the  increase  of  business  that  has 
occuirefl  has  undoubtedlx  been  the  broadening  impetus  gi\^i 
to  the  mai'ket  by  the  ti'emcnduus  canipaign.s  carried  out  in  con¬ 
nection  with  V’ictorj'  Ijoans.  Bond  houses  have  been  keen  to 
take  advantage  of  this  broadening  tendencT  to  follofw  up  the  ‘ 
new  prosi>ects  in  all  i>arts  of  the  countrj-,  with  the  i-esult  that  | 
there  has  been  a  far  greater  al>sorhing  i">ower  for  all  kinds  of 
bonds  than  ever  Ivefoi-o  in  the  history  of  the  wunlry. 

With  \'ictoiy  Ixian  IHlh  safely  .stored  awa.\-  and  savings 
deposits  accumulating  at  a  very  rapid  rate,  there  is.  theivfore. 
every  indication  that  during  the  coming  year  lx>nd  houses 
should  expeiience  a  period  of  unusual  demand. 

In  addition,  there  is  a  great  deiil  of  new  financing  which 
will  haw  to  he  ai-ra.nge<l  and  as  far  a.s  po.ssiblo  all  of  this  will  i 
Ix'  effected  in  Canada,  so  that  theix'  will  lx  a  verv  lai-ge  member , 
of  new  i.ssiies  coming  on  all  the  tjine.  which  Canadian  Ixnd  ' 
hou.scs  will  l>e  able  to  handle  to  advantage. 

MANITOBA  SELLS  YORK  DEBENTURES 
$4,000,000  BONOS  SOLD  AT  99.731 


Bank  Accounts  in  France 

If  you  have  funds  in  France  which  you  do 
not  wish  to  draw  on  atccount  of  present  ratas 
of  exchange,  or  if  your  business  requires 
that  you  should  keep  an  account  in  Paris, 

THE  ROYAL  BANK  OF  CANADA  (FRANCE^ 

28  Rue  do  Quatre-Septembre, 

will  be  pleased  to  receive  v^our  deposits  at 
current  rates  of  interest. 


Arrangements  can  be  made  through  any  of  the 
branches  of 

THE  ROYAL  BANK  OF  CANADA 


ISSUE  OF  $25,000,000 
BY  CONSOLIDATED  GAS 


Sound  Industrial 
Investment 

Saguenay 
Pulp  &  Po\^er 
Company 

iS'A  %' 

Serial  Secured  Gold  Ronds 
Redeemable  from  1'>2I 
«o  t'»34. 

Price:  par  dOOi 

and  accrued  interest 


BEAUSOLEIL 

LIMITED 

Financial  Agents 

112  St.  James  Street 
.MONTREAL 


CANADIAN 

MUNICIPAL 

BONDS 

We  Advise  Purchase 
at  Prevailing  Prices. 

McDonagli  Somers  &  Co. 

dominion  Bank  Butldlnt 

Toronto,  Canada 


NAP.G.KIROUAC 

BOND  DEALER 

fMON  BANK  Rl  ILDING 

.56  St.  Peter  St.  Quebec 


.\>w  York.  At  a  .«porial  mectinR 
of  tin-  «toi  rtholilers  of  tho  t'ou- 
I  solidaioil  <;aa  Company  .approxal 
I  was  KivoTi  for  tho  issiiine  of 
i  O'hi  flvp  yoar.  7  t>Pi'  oopt..  oonveriihio 
'  bnmls,  maturing  Krbiirary  1.  I'<2'). 

I  They  ai'p  <.’on\ ort Ihio  into  stock  at 
I  par  on  :in>  interest  date,  on  and 
after  Kchiiaiy  I.  The  bonds 

are  being  is.sued  to  irlund  a  .siniilai 
amount  of  bonds  whicli  mainre  on 
Febuary  1.  The  new  issue  will  be 
secured"  by  JCJ.I.OOb.bOb  par  value  of 
the  stock  of  th*'  New  York  KiHson 
Company,  which  is  owned  by  the, 
Consolidated  (las  Company  The  i 
entire  Is.siie  is  being  unci' w  riiteri  I'.' 
the  .National  City  Hank. 

Stockholders  of  the  Consolidated 
Ca.s  Compan.t.  of  record  .lannary 
will  have  the  right  to  snhscriiie  to 
the  bonds  on  or  before  .lannaiv  J7 
to  the  ('Xteni  of  -f)  p.c.  of  t.hi'ir  liold- 
ing.s  at  par.  Should  an\  of  the 
iHtnds  remain  unsnhscribed.  those 
desiring  w  ill  he  alloted  a  pa:  t  of  the 
tmsnhscrihed  balance. 


Tender  of  Merehanfs  Rnnk.  Xelincr 
for  t  lieiits,  is  \eeepted  at 
Hjnire  of  lO'J.si. 

Winnipeg  The  sale  of  ft.fuht.uno 
of  Provincial  Crovern'metit  Isinds  to 
the  Merchants  Bank  of  Canada,  act¬ 
ing  on  behalf  of  clients,  at  I'lJ.SI,  i.s 
amouneed  hj  Provincial  Tit'a^nrer 
I'.  Rrown. 

The  rate  of  interest  work.<  out  at 
•S.S.i  p.c.,  a'ld  luchide.s  a  dcpinit  late 
of  six  per  rent  from  now  until  I'eh- 
niart  1.  when  the  mone>  has  to  he  i 
paid  eini  The  payment  will  he  made 
on  the  Canadian  basis. 

The  term  of  the  is.siie  is  lor  fixe 
yeais.  .\rnon,g  the  bidders  foi-  the' 
pureliase  of  bonds  were  Wood,  (Jtridy 
A-  Company,  Dominion  Securities,  A.  | 

K  Ann's  .and  Company  and  .Amelins^ 

Jarvis  and  r’ompany.  all  of  "I'oronio. 

A.  E.  AMES  &  rO.  BT'Y 
STRATHROY  BOND  ISSUE  f^undy  &  Co 

_ _  _ ^  n.  Burgess  A  Co..  bfi.SSI; 

block  of  bond.s  amonming  to 
of  the  town  rtf  Strathroy 
ha.s  been  axvarded  to  .A.  M.  .Ames  cC- 
C<>..  the  highest  tenderer.  The  town 
is  Ixoii'owing  on  a  fi'-s  p.c.  ha'is. 

The  bonds  bear  p.e..  and  are 

payable  in  twenty  instalments.  The 
money  is  to  t>e  spent  on  payinenis. 
eie.  .Among  the  tdds  received  w  i '"i 
jibe  following;;  A.  Anic.s  A-  Co. 
ib.'i.'.il';  Wood.  Gnnd,'  A-  ?•' '>7 .  'V 
I  ,A.  Mackenzie  &  Co.,  da '17 ;  H  C. 

I  .Matiliow.s  4-  Co..  d'x.OT ;  Canad.a  Bond 
C'xrporation.  dt.sri;  C,  H  Burgess  4- 
;  Co ,  dt.r>7;  W*.  I.  McKinnon  4  Co., 
i  dl.IS. 


R.  C.  MnKliens  A  Co.  and  temllius' 
.Inrxis  4  Co.  Were  Sueeessfttl  i 
Tenders.  j 

Toronto,— The  Township  of  York  ' 
dehenftire  Issue  of  *5fi2.0bn  has  been  | 
awarded  to  n.  C.  Mathews  4-  Co.  and' 
.Aoinilins  .larxi.s  A-  Co.  at  ott.731.  The 
issue  is  divided  into  five  serf.tons, 
JiiO.oon  being  reipiired  for  public 
school  tmrposes.  bearing  p.c.  and 
repayable  in  tweniy  annual  install¬ 
ments;  $173.ti.An  for  public  school; 

hearing  f)*^  p.c.  and  re- 
twenty -five  annttal  in-, 
Jsn,(inO  for  waterworks, 
p.e.  and  repayable  in 
annual  Installments; 
public  .school  purposes, 
p.e.  and  rejrayahle  in 
twenty-fixe  annual  installments,  and 
■121  Kel  t  for  general  local  improve- 1 
ments.  hearing  fi  p.e.  and  repayable 
in  ten  installinents.  Other  tenders 
OK  6.1;  C.  ' 
lAominlon 

Securities,  96.146,  and  A.  K.  Ame.^  4 
C«i.,  9S.099. 


READY  DEMAND  FOR 
NEW  ALBERTA  ISSUE 


11' 

II 


Honda  SnltaMe  for  Tmat  Fonda. 

For  Bepoaff  with  the  f  anadlan  Gormiinent. 

For  Feminnent  LuveaUnent. 

Caiindian  Sernrftlea  of  all  klnda  Houi^lrt,  Sold  and  AppnlMd, 
Correapontirnre  aoiirited. 


W.  GRAHAM  BROWNE  &  CO. 

DEALEBS  IS  R0XP5  .  StS  ST.  JAXIES  ST.  SOVTBSSX. 


Ctmrni  I 


C'ahlr  Addrcaa  — 
tekrr'st  VAratern  I’nIoBi  A. 


•UHABBOWariE.'' 

n.  C.  ath  Kdltloni 


nftk  MdBt- 


e.xteiisions. 
payable  m 
stallmenis . 
hearing  6 
t  wonty-five 
S38.6PI)  foi 
hearing  fi'* 


L. 


G.  BEAUBIEN  &  CO. 

Bankers  and  Stock  Brokers 
MEMBERS  MONTREAL  STOCK  EXCHANGE 

Bpr  to  announce  that  they  have  opened 
an  office  at 

THREE  RIVERS 

for  the  purpose  of  conducting  a  general 
BROKERAGE  AND  BOND  businesa 
with  drrect  telephone  and  telegraph 
connections  with  Montreal  &  New  York 


50  Notre  Dame  St.,  W.  Phone  Main  7593 
MONTREAL 


We  offer 

NEW  ISSUE 

K.^SIjS.  Tire  CS1»  Rubber] 
Goods,  Limited 

t 

Sinking  Fund.  Cumula-  ' 

lative.  Participating  Pre-  | 

ferred  Stock,  carrying  a 
liberal  bonus  of  Common 
Stock. 

Full  particulars  on  request 

CAMPBELL,  THOMPSO.N*  &  CO. 

Canada  Life  Blde.‘  TOKOXTO. 


w  KXi.iM'.r.rt  s  iMi':nfnirrsTio\ 
OK  I  IIF.4. 4Hr>I\G  SK- 

rt  HITIKS 

Roliah!''  financ.al  Inst ItntioTi.  stock 
or  liou.'e  may  .secure  service.,  ef 

niinInE  engineer  well  educated,  3J. 
m;grr  ed.  nine  year..'  responsible  ex- 
perienre  With  large  mining  and  manu- 
fact  iring  rompanie,:  five  years  mana¬ 
ge-  in  de.cig-n.  con.»tructlon.  and  high¬ 
ly  profitqbie  operation  of  mine  pro¬ 
ducing  xaluea  of  tw’o  i-.itllions  ati- 
nually;  gco,i  ludgment  of  ecoTXomIcs 
and  practical  busineas  affairs;  well 
trained  for  assembling,  analysing  and 
interpreting  fact.*  regarding  jeeiirl- 
tic.  for  guidance  of  prospective  bviy- 
era.  for  uee  of  salesmen,  or  to  act  as  , 
salesman  Connection  with  retlab’e 
and  progressive  house  more  import¬ 
ant  than  initial  salary.  Further  in¬ 
formation  and  references  on  request.  , 
Rox  297  Financial  Times. 


GOLD  COAST  WILL  ' 
•  ISSUE  8  P.C.  LOAN 


1  bird  foloninl  GovenniiPiil  l.nnn 
to  ho  Issuptl  al  fl  p.c,  Kate. 

I/xnd'VTi,  Eng. — The  Govornmont  of 
tho  O.o.";  Coast  wrill  ahonly  iR.«uo  a 
£4, 0(90, non  6  p.c.  loan  at  par.  The 
prceviou.a  Ir.an  xvas  4  p.e.  at  9SA<},  is- 
eufd  ',n  .luno,  1914.  This  win  hr 
tho  third  colonial  OoTemncTif  1r>an 
:ssucd  .at  6  p.c. 


ALBERTA  IS  LOOKING 
FOR  REIMBURSEMENT 

Uant  Kofnrn  of  Money  Pnid  Out  In 
Interest  ttn  liiinrBi.tecfl  Bf'iiils 
of  <».  T.  r.  K.allwnT. 


NORTH  HRITK  HOMIS  SOLD, 

A.  E.  AmsB  &  Co.  have  been 
awarded  the  $12,900  issue  of  town¬ 
ship  of  North  Bruce  ten-year  6  ii.c 
bonds.  The  price  paid  w’as  99  41, 
and  the  funds  are  required  for  tele¬ 
phone  extension  purposes. 


Resfsut  A'o.  O. 

OBerlng  of 

K.  &  S.  Tire  & 
Rubber  Goods 


1%  CamBUtUe,  Paitletpst- 
tu  PrmrTMl  Shares,  sritb 
a  Sonnt  of  U'~f  of  fommon 
8t4ICb. 

T  and  ftemand 


The  rubtwH  induirtry  la 
Canada  pteaencs  as  n{e 
pottiiniiy  tet  much  ataalst 
dmlMment,  in  the  near  tuturs 
Is  fptJ  tlie  total  niiailMf  ot  aute. 
flMfbUes in  Canada  »a»  VI.489  hui 
m  1*10  these  hgure*  had  incttased 
,  t»  over  lOOJtOO,  with  resuif  ted  oui 
MU  oath*  part  at  manutacturejs, 
Ehch  oat  taqutre,  tcnu  tires,  and 
SSMltf  0*s  'M  two  .pnres,  and  » 
amaid  appear  that  a  repaiabta 
tire  mtouiaxtum  will 
find  hts  producti'Mi  growing  te  an 
sMOMBaf  eimt  in  the  next  fan 
yean.  Tbi-  Cnnipany  also  roan- 
afactasa  s  conipiete  line  M  rubbe, 
molded  s(itidn(ts  t'ead]  as  iior- 
xvster  knttlas,  tuhtiut  robbw  heeJ- 
etg,/.  arid  Is  only  iaoadiaii 
coaastay  tnaattfaetcriiig  hard  lub- 
kar  SffimgM  and  a  full  tine  ot  drug- 
glat^  nsnfded  (wndri-s 


VpassMtus  smd  r*mpte4« 
Astafls  mailed  iipen  re- 
saeal. 

Reliier,Walsli&Co. 

{sMetanent  Securities 

Ilk  VtetorU  IM.  Ttnonlu 

Main  4»al 


Unlisted  Securities 
Wanted 

Connecticut 


‘  Canadian 
Bonds 
Sherbrooke 
Bonds 

St.  Maurice 
Bonds 


Cotton 


Railwav  fc  Power 


Valiev  Cotton 


I  SHKHBOOKf:  f  lTt  IS.STHH. 

I  The  City  of  Sherbrooke  is  calling 
for  tenders  for  January  .'1,  for  fo9.- 
‘  hfjO,  :D/9  i),e.,  inttmrlnu  Ocdolutr  1. 
1949;  H59.U99,  ."S  p.c.  maiuring  No¬ 
vember  1.  1947;  I"!  42,690,  6  p.c.,  ma- 
turijn;  June,  1,  19.19,  Interest  payahls 
,  half-yearly. 


Ed'mouton.  -  -  MTiether  or  no  the 
Prox'incial  Govomment  are  to  h,'  re- 
imb"!r.<=ed  for  the  money  they  have 
pah]  out  In  intercut  on  guarantee'! 
railway  bonds,  through  the  default 
of  the  CrRud  Trunk  Pacific  Railway 
To  ,  tM  a  quoBtion  now  in  the  halonce 
Hon.  .7.  R.  Bo>"1e  has  Jiittt  returned  i  d..),,  amnds  at  129,246,1.60 
from  OTtawa.  w-hore  he  'ii.scuRsed  the  ' 
ntafrer  with  the  T>cpartment  of  .Tu'>- 
t1re,  layfnu  Alhorta'a  ,«!de  of  the  c.asc 
Tiefore  the  Federal  authorities  and 
ucmir'ng  a  promise  th.at  11  would  he 
given  eon.s.;deratlon 


There  has  been  a  ver.v  ready  mar¬ 
ket  for  rbe  new  is.aiie  of  Province  of 
.Mhorta  bonds  and  practically  the 
entire  i.RPue  of  $1,990,999  has  ah'f^dy 
been  disposed  of 

The  bonds  were  offered  to  1n- 
I  vestors  at  97.7.6,  and  accrued  in- 
tere.Rl,  to  yielrl  6  S9  p.c.  The  quiek 
'  ah.eorption  of  this  Issue  le  taken  by 
the  bond  men  as  further  evidenee  of. 
ihe  buying  power  of  the  Canadian' 
public  for  more  conservative  ae- 
curitie.s.  This  yield  Is  similar, 
though  not  exactly  the  .same,  as  that 
of  other  large  recent  iRPuei.s.  Includ¬ 
ing  the  city  of  Toronto,  Proxdnce  of 
I  Oniarto  and  Province  of  New  Bruns- 1 
'Vick.  The  financial  statement  of  ' 
the  Province  Issued  in  the  bond 
I  houara"  cirailars  showed  that  Al- 
;  herta  a  funded  debt,  including  the 
i  pre.arnf  Issue,  amounts  to  $.1.6, 5(9,- 
j  299  When  !nx-osinient  In  self- 
I  su.afatning  enterprises  and  in  sink¬ 
ing  fund  Is  subtracted  ’he  net  funded 
Tlicre  is 

H  "TTi’lnaent  lla.hIHty  consisting  of 
railway  guarantees  of  $46.629,4.60,  of. 
xvli'ch  $26,426,760  "xvas  glxotn  in  res- 
pnit  to  rr>ads  now  oxvncxj  hy  the 
Ii'ituinion  Government.  The  assets 
of  till'  Province  are  given  as  $116.- 


Ex-offlcer,  Major,  D.S.O.,  HA 
jears,  vil.h  some  capital  wishes 
to  enter  a  fiiuiucial  or  trading 
companj  where  seal.  intellL 
irence,  and  applicallnns  will  he 
rewEPrted.  Reaaenahle  salar.v 
and  seriirltT  efrpected  Hlh  fu¬ 
ture  remuneration  proportionate 
to  snceess..  No  Agents.  Apply 
first  Insfanee  to  Box  286  FIniiii 
e.lal  Times. 


BONDS 

We  Invite  Correependenee 
when 

BUYING  or  SELLING 

EASTERN  CANADA  ISSUES 


W.  F.  3IAHO\  &  CO., 

HAI.IFAX,  N.S. 


.‘6ome  $145,590  i.a  involved  In  the  |  ;i26,4.7H,  and  the  annual  production 
account,  tho  Provincial  Oovommeni  i  .'!;:;2T,727.7(i8, 
haxdng  been  oalR'd  upon  to  mak>'  ; 


up  two  defaults  of  The  ititerrst  pax - 
inent"  . 


Mil 


lOV  nOl.LAR  ISHI  E 

I'LAN.VEIt  nr  mVNTrKG. 


Run  BKER  TRKASI'RY  BILDS.  j 

Red  I>cer,  Alta.,  Is  calling  for  ■ 
tenders  by  January  Kith,  for  $.69,- 
999  of  an  Issue  nf  $199,999  Treastirx 
Bills,  19. year  ,6  p.c..  payable  ten: 
equal  annuel  InstallmBnts.— A.  T. ! 
Stephens.  Pee.-tr»*asurer.  Red  Deer,  i 
Alta.  I 


Wlnnlii-'g,  A  $1,900,090  hoiid  Is-, 
sue  xxill  he  called  for  by  the  Greater  j 
M’ltinlrwxg  wafer  district.  | 

If  jHisslblc  the  Issue  will  he  floivt- ' 
id  in  ITaiiartfl,  They  will  he  3ti-.io- 
ycar,  fi  p.c,  dohenturei  aJid  will  pre- 1 
cede  the  April  re-flnanetn*. 


McCuaig  Bros.  &  Co. 

Phone  Main  8170 
83  Notre  Dame  Street  West 


PRICE  FLUCTMATIONS  OF  BONDS  AND  BANKS 

BANK  STOCKS 

This  table  t-lieers  the  high  and  low  prieea  ef  bank  itoeka,  with  iaiea  and  last  bid  quetatione  un  te  Friday  of  this  week, 


K. 


Exchange  Fluctuations 

and  elianging  cenditions  of  the 
iiioiie.v  market  do  not  affect  tho 
Bondc  of  this  Gorporation  Tliese 
Bonflr  are  ispued  in  sums  of  llflf) 
and  lifiward.s  for  terms  of  one  iw 
more  years  as  desired  by  the  iii- 
vorior,  and  are  payable  at  their 
fare  value  at  maturity 

They  bear  a  very  attraetlve  rate 
of  interest  x»hieh  is  payable  half- 
yearl.Vi  coupons  therefor  being  at- 
tachofl  to  each  Bond 
It  is  highly  desirable  from  every 
[K'iiit  of  x'iew.  that  Canadians 
should  inve.^t  in  Canadian  securi¬ 
ties  and  these  Bonds  are  among 
the  most  desirable  investments 
obtainable  'I'hey  are  a  stable, 
sound  semirity.  and  have  stood  the 
acid  i«8l  of  the  inve.stmenUnarket 
for  half  a  century 

Further  informaiifm  cheerfully 
furni.slied  on  request 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 

TORO.VTO  STREET.  TORONTO 
FlsUbiiehed  1855 


8ati|fday 

Mofiday 

Tuesday 

Wednesday 

Thursday 

Friday 

!  Baloi 

L 

High 

fj*»W 

High 

Low 

High 

Lew 

High 

Jj»W 

High 

^  Low 

'  Aekof 

Bid 

^4  w  /W  e. 

Ifkili 

my 

Iftfi'x, 

109'4" 

197 

i  - 

201  >2 

2.01 '2 

. 

_ 

..... 

lIoptndKga  . 

l.5ll'  2 

lob 

loo 

MpreliHii’*  v  d . 

100 

imt 

100 

100 

100 

ISO 

.... 

32 

187 

187 

.Montreal  . . . . 

200 

200 

310 

210 

260 

300 

172 

\*os‘;4  Sroi  . .  •  . . 

373 

273 

273 

272 

272 

'273 

12 

Tonniio  . 

I  OH  4 

1041 J 

b 

Royal . 

216 

215 

315 

31.6 

215 

216 

315 

215 

111 

BOND 

PRICES 

(  anada  (  Wnent . 

WR, 

001.4 

inn 

100 

inn 

ifiRu 

•2.6tlO 

('('dar  Kapids  . . 

67 

S6»2 

.... 

87!  2 

1.61X1 

Dominion  <  oal  . 

Hr 

H7 

7000 

Dominion  1  cxtilo  C 

00 

00 

toon 

Dominion  \'ar  l.oan  1(12.5. 

06 

06 

0.6'- 

0.6 

06 

05!  2 

06 

0.6'^ 

10.600 

Do  Ifi.'ll 

06  >» 

061s 

0.6 

0.6'  2 

06 

96 

05'  . 

82IX) 

Do  1057 

00'. 

f«i 

00 

00 

00'  4 

00 

00 

08*4 

17000  1 

Lake  of  the  vAood.s  Milling. 

00 

(Ht 

00 

*2-2()00 

Montreal  Mav  . 

101 

101 

400 

Montreal  Tram.  Debe . 

7(1 

70 

70', 

70 

33200 

National  Breweries  . 

HN) 

inti 

•2000 

f)gilvie  .Milling  ,‘6eries  .A . 

102 

102 

102 

lOI", 

•2000 

Penmaiif.  . 

sO 

>i0 

SK»4 

SO 

S.S'  j 

3600 

t^uebec  Rv . 

65 

b.T 

61 

01 

6* 

61 

61 

61 

24600 

Wavagamaek  . 

Ao 

xh 

S6 

8.6 

85 

2f»00 

\  ictorv  Loan  1922  .' . 

OkJ., 

Os  I 

(6* 

Os’ 4 

09 

08 » 2 

OS'*, 

08 '-2 

OS's 

08*.., 

51132.60 

bo.  1921 . 

Ob  >2 

Ok^ 

OSH 

OS's 

OS'^j' 

OS's 

oh'^ 

00 

0s*i 

173850 

Do.  Iit27 . 

101 

1007, 

Kxr, 

190  , 

lOO'j 

1*10^, 

lOO'f 

101 

my 

204.60 

Do.  1911 . 

1023  X 

1021.2 

102V2 

102'  1 

192'  V 

102'-, 

I02'<i 

10-2 

102! , 

102 

120050 

Do.  1937. _ _ 

103^*1 

my 

103?  r 

103»x 

103?  s 

1031  3 

103 

. 

103j., 

103 

71050 

Sound 

Industrials 

are  the  most  profitable 
way  of  investing  money. 

The  hiturc  of  Canada  hinges 
very  largely  on  the  success 
ot  her  industries.  Many 
ot  these  industries  have 
long  since  passed  the  ex- 
pwmental  stage,  and  are 
today  as  souncT  an  invest¬ 
ment  as  ran  lx*  found,  and 
at  the  same  time,  capable  ! 
of  Riving  rcTums  far  above  j 
those  obtainable  from 
Government  or  Municipal 
bonds,  but— Ytni  must  be  i 
Bureofwhat  you  are  Retting.  ] 
Industnals  are  Our  Busi- 
neiM,  we  can  advise  you. 
Write  us. 

FERGUSON  &  ORMSBY' 

Invoattncnt  Haiikar* 

159  Bey  Street  i  i  Toronto] 


W.  F, Morgan -D«iui  (ioo. E.  Borrlr 

Investments 

fijlst  mobtcage 

I.YDIXTRIAI.  BOITDS 
Maturing  UM  to  IMl 

vcirwl  by  m.I|  tl(uga  thi  Mol  bnA 

R'lthtwtaiMi.  Stt  mniatihr  Ull  .qjal 
la.  tloMa  lh«  DonJ  IntaroK. 


to 


TO  nn.D 


7% 


Morgan-Dean,  Harris  &  Co. 

Inaritmcnt  Eoaben 
FANK  or  aAMll.T05  BFIUMltO. 
BAMn.TON.  ONT. 


WE  BUY  BONDS 
AS  WSL.  AS  SSLL  TNIM 

Hiw  R.  WOOB  Co..  BomdDtattrs.  MewnitAi 


GOVERNMENT, 

MUNICIPAL 

and 

CORPORATION 

BONDS 


R.  A.  DALT&  CO. 

Bank  vf  TepmI*  BMg-i 
TORONTO. 


Credit  Canadien 

(iBeerporated) 


x'i  Ye-arg  6  X  % 
GOLD  BONDS 

Montreal 
Public  Service 
Corporation 

9100,  8500,  81000 

Pslec  I 

Par  and  Interest 


99  ST.  JAMES  STREET, 
MONTREAL 

TfiafABF  rtr  Ewtiw 


The 
eiast 
1  End  mblfl 
ties. 


fioanelHl  Times 
of  people  wko  Efe  IntoNnted 
ble  to  Dsy  Issegtment 


I 
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Prepare  for  Reinvestment 
of  January  Funds 

These  securities  combine  the  attractive  investment  features 
of  solid  security,  substantial  yield,  and  convenience.  If 
you  have  funds  to  invest  at  once,  or  if  you  will  have  funds_ 
early  in  the  Neii’  Year,  let  us  tell  you  about  these  securities" 
and  the  business  upon  which  each  is  based. 

CLARKE  BROTHERS,  LIMITED 
7%  First  MortM«  Serial  Bonds,  Carrying  a 
20%  Stock  Bonus 

.Aff  obtainable  in  maturitiei  varying  from  1925  to  1927. 

Serial  repayment  Increase,  margin  of  safety  year  by  year. 

The  bonds  provide  a  safe  investment  with  the  oiyortunity 
to  share  in  the  suiplus  profits  of  an  old-established  business 
engaged  in  Canada’s  great  pulp  and  paper  industry.  Interest 
pavAle  in  New  York. 

Price— Par  and  interest 

FLAX  SPINNERS,  LIMITED 
7%  First  Mortgsge  15-year  Bonds 
are  guaranteed  as  to  principal  and  interest  by  Dominion 
Linens,  Limited.  Net  earnings  of  parent  company  for  last 
four  years  amounted  to  more  than  the  entire  bond  issue 
of  Flax  Spinners,  Limited.  Net  earnings  for  present  year 
estimated  to  amount  to  75%  of  bond  issue.  Thi*  bond 
issue  of  $150,000  is  secured  by  assets  of  over  $1,000,000. 

A  well-secured  industrial  bond. 

KING  EDWARD  HOTEI.  COMPANY,  LIMITED 
7%  15-year  Mortgage  Sinking  Fund  Bonds 
This  Bond  issue  of  $700,000,  secured  by  a  closed  mortgage  nn 
the  land,  building  and  contents,  valued  at  o\'er  $3,000,000, 
second  only  to  a  prior  lien  of  $800,000.  Fire  insurance 
carried  on  the  building  and  contents  amounts  to  $1,325,000. 
Common  Stock  is  on  a  10%  basis.  A  modern  fireproof  hotel, 
serving  in  city  of  500,000  will  continue  to  prove  a  safe  and 
profitable  investment.  Interest  payable  in  New  York. 

Price— 80  to  yield  over  10%. 

KING  EDW.ARD  HOTEL  COMPANY,  LIMITED 
Common  Stock 

is  on  8  10%  basis.  Net  earnings  per  annum  sufficient  to 
pay  over  20%  on  Common  Stock.  We  can  offer  a  limited 
number  of  shares  at  74.  Enables  the  investor  to  secure  an 
interest  in  a  profitable  hotel. 

PENMAN’S,  LIMITED 
5%  First  Mortgage  20-year  Bonds 
Enable  the  investor  to  secure  a  sound  industrial  bond  at  an 
attractive  price.  Average  net  earnings  amount  to  over 
ten  times  bond  interest,  while  assets  total  over  five  times 
bond  issue. 

Price- -At  the  market  to  yield  over  7%. 

SAG  PAULO 

5'’i  First  Mortgage  30-year  Bonds 

.■\re  an  underlying  bond  of  Brazilian  Traction  Company, 
followed  by  junior  securities  of  a  total  par  v’alue  of  over 
$150,000,000.  -A  well-secured  Public  Utility  Bond  to  yield 
a  good  rate  of  interest. 

Price — At  the  market  to  yield  over  8%. 

WHALF.N  PULP  &  PAPER  MILLS,  LIMITED 
7%  15-year  Mortgage  Debenture  Stock 

possesses  solid  security  and  yields  a  substantial  income. 
Amply  secured  by  mortgage  and  repayment  provided  for 
by  Sinking  Fund.  Stock  bonus  enables  the  investor  to 
share  in  valuable  equities  and  surplus  profits.  Interest 
payable  in  New  York. 

Price — Par  and  interest,  witha  50%  Common  Stock  Bonus 
Write  us  for  further  particulars  pf  the  above  securities.  .All  may 
may  be  purchased  on  our  Systematic  Investment  Plan  of  Partir. 
Payments. 

(iRaham,Sanson&(o. 

V  INVESTMENT  BANKERS  V/  ; 


Membera  'PoroBto  Stock  IDschange 


85  Bay  Street 


Toronto,  Can. 


PHONE  MAIN  388 


Sugar  Stock  Offering  By 
Royal  Securities  is  Entirely 
Subscribed  For  Privately 

Announcflsnnnt  l.s  made  by  the  mal  pirodtiction."  'This  line  has  been 
Royal  Seciiri'tles  CoiTSorotion  that  extended  beyond  the  year  1914  and 
the  podvaite  offering  of  $4,000,000  8  would  have  been  followed  by  the 
p.c.  Cumulative  Prefetnnt'd  stock  of  heavy  line  lalxdlod  “actual  proi.uc- 
fhe  newly  orgjamized  Cuban-Canadian  tlon  ”  had  the  world  wax  not  taken 
Sugar  Company  has  been  over-»ub-  pJaoe. 

.scribed,  and  Ithiat  the  pnibliic  an-  Sliortaire  of  »,()00,n00  Tons, 
noiincement  offering  fhe  stock  to  the  This  ht-avy  line  “act.ual  produc- 
PUbllc  at  par.  and  a  ibomuia  of  25  p.c.  lion,”  tihoiigh  .slightly  uneven  from 
ot  common  stock,  will  be  made  for  yoar  to  year  as  the  'remilt  of  crop 
record  puTposen  only.  Both  the  pre-  condition.s,  follows  lihe  broken  line 
femed  and  common  stocks  of  the  closely  until  1914  is  reaeihed;  it  then 
company  wrlM  be  lioteid  on  t/he  Mont-  dropis  sharply  away,  largely  as  a 
real  Stock  Exchange  in  due  course.  result  of  the  dimiinuitdoin  of  the  beet 
The  flaeility  with  which  this  offer-  siigair  cpoi»s  in  Burope.  The  amount 
inig  wa*  disposed  is  an  illustration  of  sugar  produced  in  1919  below  that 
of  the  keen  interest  maniiPestfvl  by  'required  to  satisfy  the  normal  dc- 
public  in  tlie  present  sugar  situa-  mands  of  the  world  is  shown  by  the 

heavy  line  denoted  "A.”  It  is  im- 
No  betitex  Illustration  can  be  found  porfant  to  note  that  the  existing 
of  the  inoviitaible  action  of  the  law  of  shortage  of  sugar  is  not  the  d'lffer- 
siipply  and  diemand  than  that  illus-  once  in  the  quantity  of  sugar  pi-oduc. 
trated  by  the  chart  produce!  below,  ed  this  year,  as  compared  with  that 
whkh  illusjtrateis  the  prosent  sugar  produced  in  1914,  but  it  is  the  !3Sf- 
sitiutttion  giving  the  world’s  annual  ference  'between  the  quantity  of 
productifoii  year  by  year  from  1902  sorgar  produced  this  yeaa*  and  that 
to  1919.  _  ^  which  would  be  requCrod  to  sat'isfy 

Production  roiistantly  Increasing,  the  ever-increasing  world  demand. 
It  wrilS  he  otsarved  that  from  the  Most  coni»er\iative  estimates  place 
3'eax  1902  to  1914  the  amotint  of  thiis  pirescint  world  shortage  at  a 
tugax  piroiduced  wia*  on  the  average  minimum  of  5,000,000  tons, 
inoreasdinig  at  a  fairly  con'stant  mte.  Price  Fluctuations. 

The  actual  amount  produced  each  The  thirli  line  of  the  chart,  the 
year  varies  of  course  with  the  for-  light  dotted  line  lalbelied  "price,”  is 
tunes  of  the  crop  from  year  to  'ear.  by  far  the  most  interesting  line  of 
The  demau'd  for  sugar  has  boon  in-  the  three.  It  will  be  observed  that 
creasing  during  the  past  ‘wenty  thi’s  lino  w-as  reasonably  straight  and 
years  or  more  as  a  result  of  the  na-  did  not  vary  more  than  a  cent  a 
tural  increase  in  the  world’s  popula-  pound  at  any  time  until  the  two 
ticn  and  ailso  higher  stand.srd  of  lines  "normal  prodtiction”  and  “ac- 
living  which  has  become  prevalent,  ttial  production”  partdi  company.  As 
’This  increane  has  been  at  a  fa.lrly  goon  an  an  actual  shortage  appear- 
comstiaat  rate  and  le  Uliustmted  by  ed,  the  price  line  commenc^  to  move 
the  heavy  broken  line  marked  "nor-  upwards  and  the  more  pionounced 


PIERCE  ARROW  TO 
EARN  $6  A  SHARE 

High  Xanufactnrbig  Costs  Have 
Kept  Eamings'Down  During 
Past  Tear. 

Unlike  most  of  the  automobile 
companies,  earnings  of  Pierce-Arrow 
Motor  Car  Co.  this  year  will  not 
equal  those  of  last  year.  Net  profits 
for  the  twelve  months  ending  De¬ 
cember  31,  1919,  will  approximate 
$2,300,000  after  charges  and  federal 
taxes.  Deducting  preferred  divi¬ 
dends  of  $800,000,  the  balance  of 
$1,500,000  would  be  equal  to  $6  a 
share  on  the  250,000  shares  of  com¬ 
mon  stock  outstanding.  In  1918 1 
net  profits  of  $2,765,741  after  taxes 
and  preferred  dividends  were  equal 
to  $7.86  a  Share  on  the  common. 

During  the  war  Pierce-Arrow  de¬ 
voted  a  large  part  of  its  capacity 
to  Government  work  which  was  not 
completed  until  last  June.  Most 
I  of  the  company’s  competitors  were 
more  fortunate,  tor  not  long  after 
the  armistice  was  signed  they  were 
working  night  and  day  turning  out 
passenger  cars. 

'  Another  element  which  has  kept 
earnings  down  lies  in  the  fact  that! 
Pieroc-Arrow  ears  are  practically 
'  hand  built.  This  results  in  very 
1  much  higher  manufacturing  costs, 

I  especially  for  labor,  than  would  pre¬ 
vail  if  output  were  on  a  big  pro- 1 
'  diiction  schedule. 

Plans  of  Management. 

Last  Summer  the  operation  of  the 
I  Pierce-Arrow  company  was  taken 
i  over  by  George  W.  Goethals  &  Co., 
•lohn  C.  Jay.  one  of  General  I 
■  Goethals’  partner.^,  was  elected  j 
;  president.  The  new  management  i 
believes  the  present  high  quality  of; 
jits  product  could  not  be  maintained 
Ilf  the  personal  element  in  manu¬ 
facture  were  eliminated  and  its 
I  policy  in  this  respect  will  not  be 
I  changed.  It  is  hoped,  however,  that 
hy  proper  purchasing  of  materials 
,  and  more  systematic  manufacturin.g 
I  the  cost  of  producing  both  passenger 
cars  and  trucks  can  be  considerably 
i  reduced.  Production  is  now  run- 
!  ning  at  f/he  rate  of  approximatelv 
I  6.000  vehicles  a  yoar,  divided  about 
I  equally  between  passenger  cars  and 
I  trucks.  The  present  plant  Is  big 
enough,  to  turn  out  10,000  vehicles 
annually.  This  means  that  pro¬ 
duction  could  be  materially  in¬ 
creased  without  any  outlay  for  addi¬ 
tional  plants.  The  company  is  not 
planning  to  build  a  much  lighter 
and  cheaper  car  in  large  quantities. 
There  may  be  changes  in  con¬ 
struction  from  time  to  time,  but  the 
Pierce-Arrow  will  continue  to  rank 
j  as  one  of  the  highest  grade  and  most 
expensive  cars  made. 


this  sihortage  became  the  higher  has 
^ne  the  price.  The  end  of  this 
line  has  been  located  at  the  point 
“B,”  or  754c.  per  pound,  which  was 
the  ruling  price  on  November  1st 
last.  Since  that  date,  the  price  of 
raw  stiarar  has  gone  e'V'en  h'  gher.  so 
that  to-day  it  may  he  sail!  that  the 
average  price  is  8%c.  per  pound  and 
■sales  have  even  taken  place  fox  as 
much  as  12e.  per  pound,  the  prices 
as  quoted  being  all  for  raw-rsugar, 
f.o.b.  Cuba. 

Royal  Securities  Programme. 

In  coosideiratlon  of  the  alt  nation 
as  outlined  above,  and  because  of  its 
battilef  that  It  will  be  a  number  of 
.veiars  beifore  production  can  overtake 
consumption.  Royal  Securities  Cor¬ 
poration  bas  asisooiatied  itself  with 
the  busdness  of  producing  raw  cane 
sugar.  As  was  aoinou'nceid  rrcen,tly 
in  these  columns,  Royal  Securities 
I  Corporation  has  undertaken  the  or¬ 
ganization  of  a  company  to  be  known 
I  as  the  Cuban-Caniadian  Sugar  Oom- 
I  pany  which  will  acquire  one  of  the 
1  most  exten.siivo  and  modern  sugar 
I  estate.s  in  Cuba  and  one  wibteh  has 
[  been  producing  sugar  during  the 
past  few  years  at  an  ex,tr6mely  low 
cost  per  pound.  The  estate  which 
Is  situated  at  Ingenio  Rio  Oauto  in 
the  rovin'oe  of  Onlonte.  Oulba,  pos¬ 
sesses  a  total  of  over  32,000  eoreis  of 
plantation  land,  of  wihioh  ovwr  8,000 
acres  are  now  bearing  cane.  This 
lanld,  in  common  with  practically  all 
of  the  Province  of  Oriente,  has  been 
under  cultivation  for  a  verj-  short 
time  and  requires  infrequent  re¬ 
planting  and  practically  no  fertiliza¬ 
tion  or  irrigation. 

’The  private  offering  of  the  8  p.c. 
Cumulative  Preferred  Sharas  of  Ihe 
Cubam-Canadian  Sugar  Company 
which  has  been  made  during  the  i 
past  feov  weeka  has  been  ■so  heavily 
over-subscribed  by  cMents  of  Royal 
Securiti'fts  Corporation  that  It  is  now 
announced  none  of  the  issue  will  be 
available  for  Ihe  public.  Thl'is  very 
gratifying  ueoeption  is  regarded  not 
only  as  an  expresalon  of  oonflUence 
in  the  Judgment  of  Royal  Secur't'^les 
Corporation,  hut  also  as  an  evidence 
of  appredatlon  on  the  part  of  the  In- 1 
vesting  public  that  the  sugar  situa- 1 
tion  is  one  offering  mo-st  attractive  ! 
opportunities  for  invested  capital.  ' 


Suhacr^tion  Lists  will  close  on  or  before  January  IQth,  1920 


New  Issue 


AfONTRKAL,  Janaary  2nd,  1920 


$4,000,000 


CSuban-Canadian  Sugar  Company 

(Cuba) 

8%  Cumulative  Preferred  Shares 

OlfMcatfs  wOl  be  eamalatlva  at  tba  rate  el  %%  per  aaBam  frem  Jaaaarjr  let.  1920 

Henhere  Werel  Beak  el  Canada 
Tranafer  Afente— Meatrcal  Trust  ConpanF 

The  Preferred  Shares  wtB  be  Preferred  ae  te  asaets  and  entlUed  U  a  hied  cnmnlaUTe  dividend  at  the 
rate  ef  S%  per  annum.  CAPITAUZATION  ^ 

To  be  Authorised  To  be  Now  Issued 

8%  Cumulative  Preferred  Shares .  $10,000,000  $4,000,000 

Common  Shares .  10,000.000  5,000,000 

The  Company  will  have  outstanding  $1,500,000  of  6%  Notes  maturing  as  to  $750,000 

on  June  30th,  1920,  and  $750,000  on  June  30th,  1921.  ? 


Application  wilt  be  made  in  due  coarse  to  fiat  both  Preferreo  and  Common  Shares  on  the  Mont¬ 
real  Stock  Exchange. 

Complete  prospectus  (copies  will  be  mailed  on  request)  contains  a  letter  from  Edward  G,  Miller,, ,  ^ 
President  and  General  Manager  of  the  Company,  from  which  we  summarize  as  follows.' — 

1.  Cuban-Cenadian  Sugar  Company  is  being  organized  to  acquire  all  the  securities  of  the  Rio  Cauto 
•Sugar  Company  which  has  successfully  operated  for  a  number  of  years,  at  Ingenio  Rio  Cauto,  on  the  line  of  the  . 

(  tiba  Railroad  in  Oriente  Province,  Cuba,  a  large  sugar  plantation  and  factory. 

Production  of  sugar  (bags  of  325  pounds  each)  has  been  as  follows. —  '  | 

1915-1916  191S-1917  1917.1918  1918-1919  1919-1929  {Eatimated) 

68,884  84,152  150,245  169,691  192,000 

2.  Plantation  luinds  consist  of  32,300  acres  belonging  to  the  Company,  of  which  8,300  acres  are  in  cane. 

In  addition,  approximately  5,200  acres  of  land  are  in  cane  under  the  cultivation  of  neighbouring  farmers,  whose 
<  ane  is  sold  to  the  Company  in  return  for  payment  to  the  farmers  of  approximately  50%  of  the  sugar  produced 
from  cane  purchased.  The  eminently  favourable  position  of  the  Company’s  cane  supply  is  indicated  by  the  fact  , ' 
l  iiat  administration  (Company)  cane  is  60%  of  its  total  consumption. 

3.  Properties,  consisting  of  Plantation  and  Pasture  Lands — Sugar  Factory  of  a  capacity  of  350,000  bags 
per  annum— 26>^  miles  of  Standard  Gauge  Railway — 158  Railway  Cars  and  3  Locomotives — Dock  Properties  at 
the  Company’s  own  Port  of  Carenas— Town  Buildings— Electric  Lighting,  Water  and  Sewerage  Systems— a ,000 
head  of  Cattle  and  Draft  Animals,  etc,,  have  a  replacement  va’ue  of  at  least  $5,500,000. 

4.  Net  Liquid  Assets — as  at  June  30th,  1920,  on  the  compledun  of  the  grinding  of  the  1999-1930  crop, 
should  be  not  less  than  $1,000,000. 

5.  Net  Earnings  for  tho  Year  ended  September  30th,  1919 — after  deducting  Interest  Charges  and 

Taxes  and  writing  ofi  $454,402.88  for  Maintenance  and  Depreciation — were  $397,355.34. 

Earnings  for  Year  ending  September  30th,  1920 — after  providing  for  Interest,  Depreciation  and 
Taxes  on  same  basis  as  last  year — 

Available  for*  Preferred  Dividends  are  conservatively  estimated  at . $1,197,000 

Deduct  Preferred  Dividend .  330,000 

Available  for  Common  Shares. . . . $  807,000 

Equal  to  over .  16% 

6.  Earnings  for  year  ended  September  30th,  1919,  as  shown  above,  were  made  under  unusually  unfavourable 
weather  conditions  which  prevailed  during  1918-1919  crop,  and  the  resulting  low  production  of  sugar  was  sold 
under  Government  control  (which  has  ceased  to  exist)  at  Syic  per  lb.  f.o.b.  Cuba. 

Estimated  Earnings  for  year  ending  September  30th,  1930,  are  based  on  an  average  sale  price  of  7.10c 
per  lb.  f.o.b.  and  arbitrarily  assuming  similar  unfavourable  weather  conditions. 

Under  usual  weather  conditions,  and  possibly  slightly  higher  prices  for  sugar  than  those  now  prevailing, 
it  is  conceivable  that  thia  estimate  of  profits  might  oe  exceeded  by  from*$300,000  to  $500,000. 

The  larger  portion  of  this  issue  has  been  sold  *n  Canada  and  the  United  States.  We  offer  the  unsold  balance  at  a 
price  <ff— 

100  and  accrued  dividends,  yielding  S% 

,  Carrying  a  Bonus  of  26%  in  Common  Shares 

(One  Common  Share  with  every  four  Preferred  Shares) 

Payable  as  follows:  25%  of  the  par  value  on  application 

25%  of  the  par  value  on  January  20th,  1920. 

25%  of  the  par  value  on  February  20th,  1920, 

25%  of  the  par  value  on  March  20th,  1920. 

Common  Stock  Bonus  xvitl  ba  adjuatad  to  aven  amount  by  purchase  or  sale  of  fractional  share  at  the  rate  of  $30  per  share. 

The  right  is  reserved  to  allot  none,  or  a  portion  only  of,  the  amount  applied  for.  If  only  a  portion  of  the 
amount  applied  for  be  allotted,  the  balance  of  the  deposit  will  be  applied  towards  payment  of  subsequent 
instalments.  Payments  may  be  anticipated  in  whole  or  in  part  at  any  time.  Interest  will  be  allowed  on  pay¬ 
ments  at  the  rate  of  8%  per  annum.  Interest  will  be  adjusted  upon  final  payment. 

Application  may  be  made  on  the  accompanying  form. 

ROYAL  SECURITIES  CORPORATION 

LIMITED 

MON’TREAL  TOHONTO  HALIFAX  ST.  JOHN.  N.B. 

194  St.  JaxBM  Street  68  King  Street  W.  Royal  Bank  Bnildtag  64  Prince  William  Street 

WINNIPEG  LONDON.  ENG. 

600  Electric  Ry.  ChaMbers  7  GracecUnrch  Street,  E.C. 

APPLICATION  FORM 

ROYAL  SECURITIES  CORPORATION.  LIMITED 


AMrtM  UmuwI.  Tmata.  HaUlu,  Sc  Jobs  ot  Wtaalpit  OOo* 


Sirs:  I, We  hereby  apply  for  $ . par  value  Cuban-Canadian  Sugar  Company  (Cuba)  8% 

Cumulative  Preferred  Shares,  and  agree  to  pay  for  same,  or  any  less  amount  that  may  be  allotted  to  me/ us,  in 
accordance  with  the  terms  of  your  prospectus  dated  January  2nd,  1920.  I/\\  e  will  fractional  share  of  Comn\on 
Stock  at  rate  of  $30  per  share. 

Clwaue  to  the ord«f  of  Rayal  Securitlea  Corporation.  Name  (in  full) . L'  ‘  . 

Mipitecl,  for  the  Amount  payBble  on  tppHcatlon  ($25  Mitt) 

Address  (in  full) . 


Address  (in  full) . 


COPPER  OUTLOOK 
IS  MORE  HOPEFUL 


whatever  additional  cost  is  involved  nient  offered  its  stock  of  copper  for  possible  moment, 
in  international  shipments.  sale.  It  did  not  exceed  10,000  tons  Cuba  CaJie  will  have  better  ship- 

Unsold  stocks  of  copper  in  this  and  represented  scrapings  of  all  ping  facilities  in  moving  its  1920 

country  are  placed  by  one  of  the  kinds.  Undoubtedly  by  this  time  crop  than  it  has  bad  for  the  two  pre- 

largest  interests  in  the  business  at  this  copper  has  been  taken  off  the  viops  years.  The  inability  to  get 

between  400,000,000  and  450,000.000  governments  hands.”  ships  regularly  or  in  sufficient  ton- 


BLACK  LINC  m  TONS  PMODUCCO 
OOTTiO  LINE  =  miC*  ftN  k*.  |  -  [  | 

■NOKEN  lUkCK  LINE  INDICATES  AVERAGE  RATE 
or  INCREASE  IN  PRODUCTION  AND  PROeABLC 
INCREASE  AFTER  l»H,  HAD  WAR  NOT  OCCURRED 


-  pounds.  To  quote  his  words; 

Domestic  Demand  Is  <6  Per  Gent  of  Improvement  hi  Situation. 

I  the  formal  Bellnery  Output.  "We  are  on  our  way  toward  a  very 

I  -  much  better  situation.  I  have  a  very 

I  Boston — Invastigation  of  the  cop-  confident  belief  that  we  have  seen 
[  per  situation  shows  clearly  that  Am-  the  bottom,  and  that  1820  is  going  to 


laaeafflsea 


■■■■■■ 


I  erlcan  nianufactui’ors  are  today  con- 
•  Sliming  over  76  p.c.  of  a  normal  re- 


be  a  good  copper  year. 

"Production  has  been  kept  down 


j  finery  production.  In  former  years  within  reasonable  limits,  while  home 
j  they  were  relied  upon  to  take  only  consumption  today  is  greater  than 
,  40  p.c.  to  60  p.c.  of  our  output  and  ever  before  in  our  history.  I  place 
!  oi  iiitfL  years  they  have  abaorbed  60  the  domestic  consumption  at  between 


GOOD  START  FOR 
CUBA  CANE  CO. 


The  1920  Grinding  Season  Opens 
With  Eleven  Out  of  the  Six¬ 
teen  Mills  in  Operation. 


viops  years.  The  inability  to  get 
ships  regularly  or  in  sufficient  ton¬ 
nage  hamper^  marketing  opera- 
tdons  both  in  1917  and  1918.  This 
year,  Cuba  Cane  is  very  well  provid- 
qi  for  and  sugar  should  move  for¬ 
ward  in  volume  and  without  delays. 

It  is.  of  course,  appreciated,  that 
■with  sugar  prices  where  they  are,  it 
requires  a  very  large  working  capi¬ 
tal  for  a  company  like  Cuba  Cane  to 
finance  its  crop. 

Cuba  Cane  eamsings  in  1920  pro- 


Boston.  —  Cuba  Cane  Sugar  has  mise  to  exceed  by  a  coowiderable 


Today  copper  is  going  Into  dom-  150.000.000  pounds  and  150.000,000  started  its  1920  grinding  season  I  margin  any  former  year  In  its  hls- 


estic  meltings  at  a  rate-  far  beyond  pounds  per  month.  wiicih  a  great  deal  of  snap  and  vi^r.  j  tory, 

I  all  previous  records.  "I  would  not  go  so  far  as  to  say  j  Already  11  of  the  16  mills  are  grinM- 

1  In  consequence  of  large  sales  of  that  we  are  entirely  out  of  the  ling.  A  year  ago  only  8  out  of  17! 

:  copiH'r  during  the  past  four  weeks,  woods;  we  still  have  a  few  troubles,  mills  were  in  operation  at  this  time. 


BUSINESS  VISIT  TO  ORIENT. 
Vancouver. — Plans  are  being  made 


the  big  copiper  producers  ore  very  but  we  are  encouraged  by  the  fact  Cuba  Cane,  it  may  be  recalled,  has  by  the  Board  of  Trade  for  a  visit 
much  more  hopeful  concerning  the  that  ■we  are  rapidly  turning  into  disposed  of  one  of  its  small  western  of  China  and  Japan  in  March  of 


metal  outlook. 


money,  or  will  when  deliveries  on  |  properties,  so  lihat  it  now  has  16  ■in-  next  year  by  a  party  of  city  business 


Since  about  the  20tih  of  November,  recent  sales  have  been  made,  a  l.'irgel  stead  of  17  mills. 


men,  who  will  study  trade  condi- 


■  or.  .';a\ .  during  the  past  four  weeks,  part  of  the  copper  that  we  have  been  Up  to  and  including  December  tions.  Several  members  of  the 
sales  have  been  not  far  from  250.000,-  carrying.  AVe  still  have  plenty  of  22nd.  grlncKng  opeirwtions  had  result- '  Board  have  already  signified  their 
000  pounds.  Deliveries  extend  into  copper  to  go  lound,  but  we  are  eat-  ell  in  the  produrtSem  of  151 JWO  bags  |  intention  of  accompanying  the  party. 


Mai'ch.  ing 

Very  little  of  this  ooipper  has  been  ion. 
sod  at  under  184ic.  while  copper  for 


ing  into  the  surplus  In  lively  fash-  of  sugar,  an  increase  of  107,000  -bags 


expert  has  bean  sold  In  very  satis-  very  noticeably.  Great  Britain  has 
factory  quantities  at  19c.  It  costs  been  a  substantial  buyer.  France  is  a 


"The  foreign  demand  is  increasing  1918. 

ry  noticeably.  Great  Britain  has  Shortage  Stimulates  Production. 


as  comtpared  wtth  the  same  date  in  CARBONATE  CO.  AT  VANCOUVER. 
1918.  I  Vancouver. — James  Jamieson,  of 

Shortage  Stimulates  Production.  Montreal,  who  is  on  the  coast,  an- 


i  I  I  i  !  I  I  I  I  { 


factory  quantities  at  19c.  It  costs  been  a  substantial  buyer.  France  is  a  This  early  start  ait  the  Cuba  Ckine  nounces  that  the  Canadian  Car- 

more  to  do  export  copper  business  fair  buyer,  and  Japan  a  very,  large  mills  is,  of  course,  in  line  with  the  bonate  Company,  of  which  he  is 

and  in  contrast  with  the  days  when  buyer,  while  we  have  sold  some  cop-  general  procedure  of  all  Citi>a  sugar  manager,  is  to  build  and  operate  a 

the  foreigner  benefited  at  the  ex-  per  during  the  past  few  days  to  Ger-  prodticens.  The  intense  shortage  of  factory  in  this  city.  The  company 

pense  of  the  home  consumer  In  re- j  many  and  settlement  bas  been  made  sugar  m  the  Unitod  States  has  stim-  is  spending  $100,000  on  its  local 


spect  to  his  American  copper  re-  in  American  dollars. 


ulatied  Cuban  sugar  growers  to  get  plant. 


qulrements,  he  is  compelled  to  pay|  "A  month  ago  the  British  Govera- 1  everj' pound  to  market  at  the  earliest  |  about  July  1  next. 


will  be  in  operation 


AL  miES,  MOUTTREAL,  JAlfUABT  3,  1930 


Bell  Telephone  C). 
Of  Canada 

First 

Mortgage  Bonds 

Thp  first  obligation  of  h 
•Company  operating  over 
aOf'.OOO  stations  and  100.000 
miles  of  lines;  who.se  aver¬ 
age  earnings  for  the  past 
five  years  amount  to  over 
four  times  the  bond  inter¬ 
est  required  and  whose  to¬ 
tal  assets  are  over  $50.- 
000.000 — four  and  one-half 
times  the  total  amount  of 
bonds  out.standing. 

ruitu  TO  YIELD  eVjfi 

Particulars  on  request 

HANSON  BROS. 

Investment  Securities 


WESTERN  BOND  ISSUES 

We  Specialize  in  Western 
Provincial.  Municipal  and 
School  Bonds. 

Lougheed  &  Taylor,  Limited 

C.M.G.YRY,  .\LT.\. 


January 
Investments 
Can  be 
Reserved 
Now 

Victory  Loan  Bonds, 
(iovernment,  Municipal 
and  Corporation  Bonds 

JOHN  CTARK  &  CO. 

t8U»bli*heiI  Mf'nibpr* 

1870  Toronto  Stock  Kxchang^ 

ROYAL  BANK  Bi  ll  DINO  TORONTO 

MINE  0WNERS~ 
OF  ONTARIO 
TO  ORGANIZE 


HINTS  TO  INVESTORS 


(  MONTREAL  POW'ER.  the  preceding  year,  and.  owing  to  an  j  Anti-Trust  Law  which  has  been  before  I 

I  hold  100  shares  of  Montreal  Power  improvement  in  the  demand,  and  the  |  the  Supreme  Court  for  a  considerable] 

]  Consolidated,  which  I  purchased  at  85,  higher  prices  prevailing  for  the  com-  j  hme  is  expected  to  be  decided  In  favor 
and  loould  he  glad  to  have  your  opin-  Pany’s  products  in  the  last  six  months  ]  ot  the  company  within  the  next  few  I 
ion  as  to  the  adfisahility  of  holding  it.  the  fiscal  year,  there  is  reason  to  |  weeks  and  should  this  eventuate,  bi^y- 1 
I  I  noticed  some  time  ago  figures  in  The  expect  a  substantial  Improvement  in  which  bas  heretofore  been  with-! 

I  financial  Times  giving  the  fluctua-  The  company’s  earnings  as  compared  I  held  will  go  into  the  stock. 

'  tions  of  the  old  Power  stock  over  a  "'ith  1918.  As  the  earnings  of  the  com-  ,  ■  ■  ‘ 

number  of  years,  and  tcould  be  glad  Pany  for  the  latter  year  were  eQual  to  j  SANINA  VALLEY  SALT  CO.  i 
;  •/  you  would  let  me  have  them.  Do  P.c.  on  the  common  stock,  the  an-  i  Eastern  Townships — There  is  abso- 

■  you  think  the  present  security  will '  statement  for  the  last  fiscal  year  |  lutely  no  market  for  Sallna  Valley  i 

I  f/ive  as  good  an  account  of  itself? —  should  show  a  higher  rate  for  the  Jun-  |  Salt  Company  stock  at  E»an  FYaaclsco  i 
i  ■/.  C.  McL.,  Belleville,  Ont.  •  ‘o*"  issue.  This  result  will  lend  to  bring '  or  Los  Angelea 

;  Answer— We  regard  Montreal  Power  action  in  regard  to  a  larger  dis-  '  - -  _  | 

;  as  one  of  the  verj  best  investments  on  common  holders,  a  ,  ATLANTIC  SUG \R  SECI'RITIFS 

the  Canadian  market,  and  believe  that ,  "<>  ^ouht  dis-  :  j 

•  within  the  next  few  years  we  will  see  ‘  at  the  present  Ume.  would  give  me  some  information  on  ' 

the  stock  s  market  action  duplicate  in  Brompton  s  output  is  now  a  very-  dl-  1  Atlantic  Sugar  com.  Do  you  think  this  i 
large  part  that  of  old  Montreal  Power  !  versified  one.  consisting  of  krafL  ]  stock  is  at  an  inflated  value,  and  what 

between  1906  and  19i:  when  the  stock  papers,  boards,  newsprint,  also  pulp,  prospects  are  there  of  the  preferred  <  i 

had  a  very  substantfal  advance.  There  i  hut  the  greater  bulk  of  the  produc- i  back  dividends  being  liguidntcd  tti  fN.  '  ' 

is  a  constantly  increasing  demand  for  |  tion  is  the  finished  article.  \  early  future,  and  for  a  disbursemeet- 

the  company’s  product,  a  condition  ■  '  on  the  junior  issue?  i 

i  which  will  exist  so  long  as  Montreal  ;  SPANISH  RIVER  PREFERRED.  Canadian  Converters:  I  hear  fNaf 

■  and  the  surrounding  districts  cMtlnue  ;  Please  advise  me  through  your  col-  !  the  prospects  are  good  for  an  increase 
to  develop,  the  outlook  for  which  is  «mnj  the  relation  as  to  participation  in  the  dividend  next  February  What 

I  extremely  promising.  ]  of  dividends  between  Spanish  Biter  is  your  opinion  ?— Stockholder,  Mont-' 

'  The  company  is  very  strong  in  liquid  preferred  and  common.  I  understand  real. 

!  assets,  and  is  probably  one  of  the  best.  th<U  if  the  directors  wish rd  to  pay  8  Answer-Atlantlc  Sugar  Refineries 
if  not  the  best,  administered  compan- ,  P-c.  on  the  common  tho’  they  woutd  ui  i^.^ited,  in  oompanv  with  other  com-  ' 

I  ies  on  the  North  American  Continent,  the  same  ttme  have  to  pay  i  .xke  rate  benefiting  from  ' 

!  Therefore  w^e  think  you  will  do  well  to  on  the  preferred.  Am  I  right?  ■  unprecedented  demand  existir. 

j  hold  your  stock  purcha.s©d  around  8,-..  /  tcould  also  Uke  to  know  when  ice  for  sugar,  a  condition  which  is  ted.-  v 

on  which  you  income  yield  Is  equal  1  way  expert  to  hav:  j  statement  from  world-wide,  and  Is  likelv  to  contiivi'e  1 

to  :>.SS  p.c.  per  annum,  a  very  suhstan- 1  the  company  with  re.spet  t  to  ha'  k  for  a  considerable  period.'  As  t  le  coin- ' 

I  tial  return  on  a  stock  offering  such  a  dividends  on  the  preferred.— finance.  \  pane  is  operating  under  the  it  .st  cap-  i 
,  large  measure  of  .safety.  ‘  Ottawa.  |  able  management  it  is  reaso  .able  to  | 

We  give  herewith  the  price  move- |  .\nswer  —  Spanish  River  prefer-ed  suppose  that  the  profits  being  made 
^  ments  of  old  Montreal  Power  stock  be-  stock  shares  equally  with  the  common  are  not  only  putting  the  comi>any  into 
I  tween  the  years  1906  to  1912:  .stock  in  any  distribution  to  sharehold-  a  very  strong  position  financially,  but 

■  rio.st- of  Div.  os  over  the  T  p.c.  mark.  i  as  well,  paving  the  way  for  a  parti-, 

High.  Tow.  Year.  P.v’.  Action  on  dividend  arrears  owing  on  1  opation  in  these  earnings  by  the 

1  1906 . 991^  86  96  S  the  preferred  stock  will  jn  all  probabil-  '  shareholders  at  a  future  date,  and 

i*1907  .  947g  86  SSI5  6  jfy  materialize  during  the  month  of  therein  lies  the  speculative  opportunity 

1908  . 11"  s.",  ii.l  6  February,  1*"  common  stock.  The  public  isj 

;i9<'9 . 136I4  109  13614  oi,  not  overlooking  the  possibilities  In 

[1910 . 16ia^  1"0s^  141  t  *^4  ;  SPANISH  RIX'ER  PRFFFIIRED  I  connection  uith  the  sugar  stocks  and 

il911  . 1931/i  141  193U  8  j  ci,,.  I  accounts  for  the  heavy  buying! 


Answer — Atlantic  Su.gar  Refineries. 
Limited,  in  company  with  other  com-  I 
panies  of  this  class,  is  benefiting  from 
the  unprecedented  demand  extstin.v 


large  measure  of  .safety. 

We  give  herewith  the  price  move-  \ 


CTo.st-  of 

Div. 

High. 

5‘car. 

P.U. 

1906  .  . 

.  .  .  .  991- 

86 

9fi 

5 

*1907  . . 

...  94% 

86 

SSI5 

0 

1908  .. 

....113 

Rr» 

113 

1909  .  .  . 

, , .1361^ 

109 

136% 

'■’v 

1910  ..  . 

...161  a* 

i:os. 

1  '41 

7% 

1911  .. 

...193% 

141 

193% 

8 

1912  .  . 

.  .  .242% 

187 

234% 

8. a* 

.SPANISH  RIVER  PREFERRED.  | 
Could  you  tell  me.  when  the  pre- 


•  -Will  t>e  recalled  as  the  panic  year  ^  polUy  of  the 

1  in  the  stock  markets.  directors?  The  DitndendT  —  Hanfax. 

-  ,  Halifax,  y.  S. 

Ql  EBEC  RAIIjW  .AY.  Answer — .Action  on  the  dividend  in-  tion^of^tl- 

Mhat  did  Quebec  Bailwap  earn  o»  Uebtedness  on  Spanish  River  Preferred  . 
its  common  stock,  according  to  last  uiil  liUolv  take  niace  th.>  month  1  . 


QI  EBEC  RAII^WAY. 


Sugar  securities,  the  more  so  as  the  I 
stocks  of  other  Canadian  sugar  com-  ' 
panies  are  so  closely  held.  It  may  also 
be  taken  for  granted  that  a  large  por-  - 
tion  of  the  recent  purchasc-.s  have  been 
made  for  investment  account  by  those  I 


I  published  statement?  And.  Provided  Jt  ,s  the  intention  of  the 

I  costs  of  operation  do  not  increase  from  qirpotors  to  issue  new  preferred  stock 
I  now  on,  to  u  hat  extent  tcill  the  vom-  oo^ering  the  indebtednes,s  equalling 
pony  benefit  from  the  increased  fares?  4,,  p.c..  and  put  the  .stock  back 

With  several  other  rompanirs  con-  on  ,a  7  p.c.  per  annum  dividend  basis. 
sidrriny  the  question  of  rr-capitali:a- \  ■ 

lion,  do  you  knoie  tehni  Canada  foun-  C'.A.NADIAN  CONVERTERS. 

dries  &  forgings  is  likely  to  do?  The  /  hold  Conadian  Converters  bought 


will  likely  take  place  during  the  month  ppn,tv  to  exercise  patience  in 

of  February.  It  is  the  intention  of  the  dividend  distribution  on  the 


C'.A.NADIAN  CONVERTERS 


common. 

-As  to  the  dividend  indebtedness  on  ' 
the  preferred  stock  it  is  likely  the  dl-  , 
rectors  will  pursue  the  present  ootirse  ^ 
of  making  partial  payments  in  eon-' 


dries  &  forgings  is  likely  to  doT  The  /  hold  Conadian  Converters  bought  Junction  with  the  regular  quarterly 
i  financial  Times  a  while  ago  mentioned  ^  at  .li'i  what  are  the  prospects  of  this  Po.'n’^nts  at  least  for  a  time  to  cc^c. 

the  possibility  of  splitting  the  common  stock?  Is  it  not  brnefitting  in  earn-  an*  fonser\ ing  their 

I  shares  into  three.  It  looks  as  though  inps  in  proportion  to  the  other  Cotton  '  resources,  wid  t<>  a  large  extent  are 

i  the  company  could  do  this  and  still  hr  companies?  1  have  been  told  to  hold  ''clpiuK  holders  of  the  shares  who  -wall 

'  in  a  position  to  pay  a  substantial  guar-  for  par  in  the  new  year  when  the  obliged  to  pay  the  substantial 

terty  dividend.  i  morA-cf  improves  and  /Nc  cnrninp*  ore  ''■"'•'‘rn'nent  taxes  whioh  would  he. 

Do  you  consider  Pressed  Fieri  Car  announced,  and  that  n  is  very  rlosety  called  for  were  the  entiic  amount  to 

a  purchase  at  99  7  It  pays  S  p.c.  per  held  by  insiders.  Is  it  in  line  for  an  I’luidated.  | 

annum. — II  .  IV.,  Montreal.  inenose  in  dividend  during  the  next  CANADI.AX  COWERTERS 

Wotild  refer  you  to  our  opinion 


annum. — II  .  II'.,  .Montreal.  increase  in  diiAdend  during  the  next 

Answer- — While  the  gross  earnings'  months?  If  this  is  true  f  cannot 

of  the  Quebec  liailway  Light.  Heat  &  «/iw  if  w  not  selling  higher,  if  if  is 


Power  Company.  Limited,  for  the  year  cn.ioj/ino  the  prosperity  ol  other  eot- 
ending  June  30th  last  were  substan-  ^  Fon  companies.  Would  like  your  nd- 
tially  in  excess  of  the  previous  year  at  t  »cr. — A.  B.  C.,  Quebec. 

$2,077,621  compared  with  $1,777,013  in  The  Canadian  Converters  in  com- 


see  why  it  m  not  selling  higher,  if  if  is  civen  above  in  connection  with  the  di- 
eniouina  the  prosperity  of  other  cot-  '  idend  prospects  on  this  slock. 


AMEH-HOT,DEN  IPPI’E.® 

Tins  the  recent  appreciation  in  Ames' 


New  Organization  Likely  to  Be'l918.  owing  to  the  high  fixed  charges^  pany  with  the  other  cotton  companies)  Tf olden  shares,  the  preferred  •"  P” 


Knnu-n  ac  Onfarin  rhomhA,- ’  ^  deficit  of  over  $65,000  was  shown  is  doing  a  very  large  business,  in  fact  ticular.  been  due  to  well  founded  ex- 
Known  as  Untario  Lnamber  necessary  to  cut  into  sur-  operations  for  the  current  year  indi-  pec/ofton.s  of  a  declaration  of  hark.\ 

of  Mines,  With.  Branches  in  i  plus  to  pay  these  charges  for  the  year,  j  cate  an  even  greater  output  fnan  for  dividends?  Does  not  the  present  price  ^ 
All  ImnnHanf  MininerTwn  I  Such  a  condition  was  attributeci  to  the  last  fiscal  year,  which  was  the  best  ol  the.ir  shares  already  discount  such  ^ 
All  impoitant  Mining  Cen-  ;  ,p„,f,o^ary  conditions  and  since  the  be- '  in  the  history  of  the  company.  an  eventr-M  m.  H .  f,..  Pasadena.  CnL 

tres — Realize  Necessity  of  srlnnlng  to  the  new  fiscal  vear  there  is!  As  a  result  of  the  strong  financial  Answer  —  Ames-Holden  preferred 
FlB’htintr  «w(>rfinna1icm  i  shown  a  disUnct  improvement  in  this  poslUon  into  which  the  company  has  stock  has  been  put  on  a  .  p.c.  regular  , 

*  Ogling  otfCtlOnailSina  I  s  and  thA  v«rv  Mirnuraein?  out-  dividend  basis.  So  far  no  final  action 


All  impoiiani  *uimng  een-  !  ^empofary  conditions  and  since  the  be-  *  In  the  history  of  the  company.  an  rrrnff-M  ni.  H.G  Pns,ndrun.  CnL 

tres — Realize  Necessity  of  srlnnlng  to  the  new  fiscal  vear  there  is!  As  a  result  of  the  strong  financial  Answer  —  Ames-Holden  preferred 
FlB’htintr  «w(>rfinna1icm  i  shown  a  disUnct  improvement  in  this  poslUon  into  which  the  company  has  stock  has  been  put  on  a  .  p.c.  regular  , 

g  l  ng  nectionajlsm.  .  nurlng  the  last  fiscal  year,  worked,  and  the  very  emcouraging  out-  dividend  basis.  .So  far  no  final  action 

however,  the  company  made  good  pro-  look.  It  is  understood  that  the  directors  has  been  taken  as  to  the  payment  of, 

(Fltgin  (Jie  Colialt  Bnrean  of  Tho  gress  in  strengthening  its  finances,  the  are  inclined  to  regard  favorably  an  in-  the  arrears  of  dividend  on  the  prefer-  ; 

rease  in  the  rate  of  the  annual  dis-  red  stock.  If  is  felt  that  some  action 


I  iiiaiiciul  Tillies.) 


- . —  - .liquid  position  of  the  company  im-  . . . —  --  —  -  .  ..  .. 

Driven  to  it  bv  the  trend  proving  approximately  by  $162,422  tribution  to  shareholders,  and  it  would  m  this  direction  might  be  taken  In  the  t 

of  political  evolution  in  the  Province  during  the  year.  not  be  surprising  if  such  action  -should  near  future,  as  it  is  reported  that 

of  Oiitarif)  the  mine  operators  of  this  «  is  the  general  opinion  that  the  materialize  early  in  the  new  year.  some  of  the  directors  are  in  favor  of 

province  have  found  it  necessary  to  power  and  traction  companies  have!  Fnder  the  cireum-stances.  and  with  arrears  in  cash, 

organize  as  a  means  of  protecting  passed  through  their  most  difficuItiFeneralmarketconditionsfavoiable.it  while  others  are  more  in  favor  of  a  ^ 

their  inter&sts  and  incidentally  the  ‘  period  in  regard  to  the  high  cost  of  would  not  be  surprising  if  the  stock  policy  of  paying  off  a  certain  proper- 1 


iiest  interests  of  Ontario.  Just  i  labor  and  materials,  and  if  this  proves  were  to  gradually  work  higher. 

How  powerful  the  organization  will  ,  correct,  then  Quebec  Railway  should  The  stock  was  placed  on  a  5  p.c. 
become  would  be  difficult  to  cstim- ;  make  a  much  more  satisfactory  show-  basis  oarll  in  June,  1918.  which 
ate  at  this  time,  but  that  it  will  be  ing  for  the  present  fiscal  year  since  it,  rate  is  now  in  force.  Itividends  at 


uglier.  lion  of  them  at  a  time.  j 

on  a  5  p.c.  Regarding  the  advance  of  Ames 
1918.  which  common  stork,  it  is  felt  that  this  ad-  ! 
Itividends  at  vance  has  been  due  to  the  continued  ' 


one  of  the  most  iwwerful  in  thf  I  is  enjoying  the  benefit  of  increased  the  rate  of  4  p.e.  per  annum  were  re-  confidence  of  the  Insiders  that  there 

province  seems  certain.  !  tramway  fares  and  lighting  prices,  and  stimed  in  April.  1917.  after  payments  w  ere  great  poiwihilities  ahead 

Beginning  with  the  movem7>m  nf'i®  relieved  of  the  burden  of  charges  (  had  been  suspended  in  the  summer  company,  due  to  the  extensions  that 

the  -th  the  Quebec  and  Sague-  Z'^d.^ing  tt 


Province^  Ontario  property  of  the  latter  year  the  rate  was  redure.1  to  tions  during  the  next  few  years.  There 

cnTeAng  u^in  an  era  Of  (Iovernment.  2  P  o-  following  the  maintenance  of  ^’ZrioThut  clZm  LTreS:  weT^ 

With  The  TWO  old  political  parties  Among  other  developments  is  the  a  regular  4  p.c.  policy  from  1912.  nion  stock,  but  certain  interests  were 

1111  me  .wo  vua  poiiucai  parties  ....  A,  _  evidently  quite  prepared  to  purchase  It 

split  asunder  and  other  classe.s  or-  J*’®.*  WF<5TERN  GR0<’FR«4  in  view  of  the  possibilities  ahead  of  the 


With  the  two  old  political  parties 
split  asunder  and  other  classe.s  or- 


Among  other  developments  is  the  a  regular  4  p.c.  policy  from  1912. 
fact  that  the  company  has  been  able  - 


ganizing  their  forces  for  the  coming  effect  arrangements  for  the  sale  of 
fmy  the  developments  of  the  next  I-.otbiniere  and  Mcgantie  Railway 
♦ew  years,  promise  to  be  marked  1  f^°vernment  and  this  should  re- 


WESTERN  GRfX’ER.s: 

I  have  a  profit  on  Macdonald  rom 


company.  .  It  was  the  Intention  of  the 


mon  shares  at  44.  hut  am  advised  that  Ames-Holden  Company  to  graduallv 


ith-  VZa‘'Smi’rex;Lment:Te:n'sult  in  a  considerable  saving  to  the  set,  higher  would 

v;alry  and  class  advocacy  that  will  comply  as  th.s  road  has  ^ecToZ  Nn  the  company  having  it,  own  manu- 


not  be  always  hwneficial.' and  that  ated  at  a  loss  ever  since  It  was  ac-'h^ity  of  tL  dividend  being  1  faeturmr^P^tme‘7 

may  result  in  proraodon  of  more  or  |  Q^eho^  Railway.  rn^.eT--Witr''thI“arrea;s  boots  and  shoes  and  for  rubbe'rs  and 

lesa  cla.«s  hatred.  In  addition,  the  company  w, I  se  An^  out  of  the  wav  i  rubber  b,iots.  but  also  for  a  modern 

Recognize  »ed  of  Orfamizatlon.  '  ’he ,  preferred  stock  now  out  of  the  wav. ,  _ 


shortly  on  the  stork?— A.  r..  .Montreal.  I  fi^oturmfr  department,  not  only  for 

Answer — With  the  arrears  on  the  ,  hoots  and  shoes  and  for  rubbers  and 


It  ith  the  Department  of  Mines  agreed  upon. 


line  to  the  Government  at  the  price !  snd  the  preferred  shareholders  get- 


rubber  tire  factory. 


placed  under  the  Jurisdiction  of  a 
locomotive  engineer  and  a  laborite, 


CAN.  FOI'NDRIES  *  FORGINGS. 
Canada  Foundries  &  Forgings  con- 


ting  their  dividend  distribution  j 
regularly  at  the  rale  of  7  p.c.  per . 
annum,  holder,  of  the  common  stock 


CONSOLHIATED  B.MELTERR 
/  would  appreciate  your  advice  rr- 


and  the  premiership  being  held  bv  a  1  tinues  to  do  an  excellent  business  and  I  aro  justified  In  looking  forwrard  to  gardtng  the  purel^e  of  Consolidatrri 

farmer,  the  mine  operators  have  at  :  no  doubt  the  profits  accruing  to  the  ♦be  time  when  action  will  he  taken  Fmrlters  around  .9.— Investor,  esl- 

once  recog-nized  the  fact  that  all  company  will  later  on  re.sult  in  action  in  connection  with  a  di.sbursoment  mount. 

That  is  left  for  them  to  rio  ia  in  form  Y.'iii  qji^w  th^  c>iorAhnM^na  tri  Oil  thaT  issue.  I  Answer  Present  developments. 


5i  Offices 
Connected 
by  Wire. 


What  is  the  Value 
of  a  Bond  ? 

It  takes  more  than  an  expert  lo  determine.  It  requires  a 
staff  ol  experts.  It  is  important  to  jenow  that  any 
recoipuiunda6on  ‘aiven  to  a  bond ‘by  ]|bi8  Company  is  hased 
on  the  composite  opinion  of  thorcMi^ly  competent 
economists,  financiers,  engineers,  accountants ‘and  lawyers^ 


NATIONAL  CITY  COMPANY 


ToTMte Otfica I  l•1Ci•gSt. Carl, 
T«I.MaiaU3 


Umited 

Canadian  Head  Office  t  MHotmDaoM  St.  Waat, 
TA  Main  80*  MON’TREAL. 

/i?r  Investaienl 


Invealment 

Securities 


I  vvij6iiiz,ru  luc  lact  uiai  an  companv  will  later  on  result  in  action  '  umicv  n.,!,  ....n  „  r,..,,,. ...  -  r,  j  ,  — •  jl  mar 

that  is  left  for  them  to  do  i.s  to  form  which  will  allow  the  .shareholders  to,  on  that  i8.sue.  |  '♦'♦velopments,  Tran«nor.,a,i„n  v 

1  heir  own  organization.  participate  to  a  greater  extent  in  such  :  Western  Canada  is  in  a  very  pros-  which  will  enlarge  the  scope  of  opei  -  ^ 

The  new  mines  organization  win  profits.  There  is  no  doubt  of  the  com- ;  P*rous  condition  as  a  re.sult  of  the  ations  of  Can^ian  Consolidated  Investment  74  Broa^v^?a^;^  ^  ’  "  ’  ’  v, 

possiblv  be  known  as  the  Ontario  pany’,  ability  to  split  up  the  shares  immense  amount  of  money  that  ha.s  |  me  ers,  an  a  ura  y  add  to  t.s  Securities  ’110  Belmnn/w/Mi  -  -  -  • 

rhambe-r  of  Mi^s  or  “on  e  su^  :  and  still  be  able  to  pay  a  very  liberal  ^<¥^rid  its  way  into  that  part  of  the  '  warnings,  are  now  under  way.  and  if  securities  m'  *  ' 

nan-r  a.nd  will  he  made  up  of  those  ;  dividend.  |  I>vminion  during  the  war  period,  you  are  prepared  o  exercise  patience  10-2  Harris  Trust  Building 

inactive  charge  of  variZ  min.  I  amn-a-T  v  *>  I  While  the  grain  production  for  the  we  believe  you  will  Ive  able  to  make  .0 

In-  rvnera tions  ^  Tte  aim  vrHil  bo  to  mi.  O.  current  vesr  Is  below  expectations,  profit  on  the  shares  , of  the  company  '  '  — — — 

-^fo^„a,.Lcttor,=  hi^„71*oa  FTewed  Steel  Car  ,ompany  is  prices  asimrod  for  agricul- |  purchased  around  its  present  price.  At  _ 

elft  the  Sn-IndlTrl  in  general  lb  another  year !  29  the  price  at  whioh  you  are  in-  '  '  ■■  - ^ 

and  to  c^ba°%nv^^eg^latror  that  '  lured  7or”TOmr  time'*  trrZT"The^  i fov- ,  dined  to  buy.  the  stock  on  a  10  p.c. !  policy  of  the  directors  will  be  after  the  ,  existing  in  connection  with  the  I ’mird 
mav  l^  dZrZZl  '  f.  Til?  JZ  -1.  ^  by  the  operations  of  Western  per  annum  basis,  yields  you  8.62  p.c.  :  Government  releases  control  of  the  States  Railways  as  the  result  of 
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Attractive 
January  Investments 

CANADIAN 

Government,  IVlunicipal  and  Corporation 

SECURITIES 

Many  millions  of  dollars  will  be  received  In  interest  or  dividends  by  sectirliy  holders  early  In 
January.  In  addition,  savings  have  accumulated  I0  an  unprecedented  extent  in  (’anada.  For 
the  investment  of  these  or  other  available  funds.  Government.  Municipal  an."!  Corporation  securi¬ 
ties  oonstitute  what  are  regarded  as  the  most  satisfactory  forms  of  investment. 

The  undernoted  investments  have  beo’i  selected  by  tis  out  of  our  general  holdings  as  lieing 
especially  attractive  to  the  investor  for  the  security  which  they  afford  and  the  income  which 
they  yield. 

SECURITY  :  YIELD: 

DOMINION  OF  CANADA. 

Wai-  Loans,  all  issues :  At  market . about  5.10  to  o.8o9r 

CITY  OF  LONDON. 

Bonds,  due  1st  March.  1928  . •'♦•75% 

CITY  OF  WELLAND. 

5%  Bonds  due  1st  July,  1925 . ' .  5.75% 

DOMINION  OF  CANADA  Guaranteed. 

Issued  by  Canadian  Noilhem  Alberta  Railway  nV2%  Debenture  Stock. 

due  4th  May,  1960  .  5.75% 

cm'  OF  WINNIPEG. 

4%  Bonds,  duo  4t;h  April,  1925  .  5.75% 

CITY  OF  WINNIPEG. 

4%  Bonds,  due  30th  April,  1923  .  5.75% 

PROVINCE  OF  SASKATCHEWAN. 

4%%  Registei'ed  Stock,  due  1st  January.  1954  .  5.75% 

PROVINCE  OF  SASKATCHEWAN. 

4%  Debenture  Stock,  due  1st  January,  1951  .  5.75% 

CITY  OF  GALT,  Ontario. 

b'r  Bonds,  due  20th  March,  1953,  and  1st  April.  1943 .  5.75% 

T0V1N  OF  STRATHROY.  Ontario. 

o' -2%  Bonds,  due  1st  JanuaiT,  1921-1940  .  5.75%. 

DOMINION  OF  CANADA  Guai'anteed. 

Issued  bv  Canadian  Northern  Railv,  ay  4%  Dobentui'e  Stock,  due  1st 

Sept.,  1934  .  5.75% 

CITY  OF  WINDSOR. 

5%  Bonds,  due  1st  February,  1923 .  5.88% 

CITY  OF  AMHERST,  N.S. 

4'/2%  Bonds,  due  1st  April,  1938 .  5.88% 

1\1NNIPEG  WATER  DISTRICT. 

41/2%  Registered  Stock,  due  1st  March,  1954  .  5.88% 

PROVINCE  OF  BRITISH  COLUMBIA  Guaranteed. 

Issued  by  Nicomen  Dyking  District.  4^/c  Bonds,  due  1st  May,  1953  . .  6.00% 

PROVINCE  OF  BRITISH  COLUMBIA  Guaranteed. 

Issued  b}'  Pacific  Great  Ea.stem.  4 '2%  Debenture  Sl’fK'k,  due  loth 

July,  1942  . 6.25'";- 

PROVINCE  OF  BRITISH  COLUMBIA  Guaranteed. 

Issued  by  Canadian  Northern  Pacific.  4%  Debenture  Stock,  due  2nd 

April,  1950  .  6.25% 

PROVINCE  OF  ALBERTA  Guaranteed. 

Issued  by  Canadian  Northern  Western  Railway.  4'/297  Debenture 

Slock,  due  16th  Februarv,  1942 .  6,25% 

INTERNATIONAL  MILLING  COMPANY. 

6%  First  Mortgage  Bonds,  due  1st  July,  1930 .  6.25% 

TRANSATLANTIC  STEAMSHIP  COMPANY  LIMITED. 

6%  First  Mortgage  Bonds,  due  Lst  June,  1920-1-2  .  6,25% 

HOWARD  SMITH  PAPER  MILLS. 

6%  First  Mortgage  Bonds,  due  Lst  June,  1934  .  6.50'^r 

PENMANS  LIMITED. 

6%  First  Mortgage  Bonds,  due  1st  Novemljer,  1926  .  6.75''r 

GOODYEAR  TIR^:  &  RUBBER  COMPANY  OF  CANADA,  LIMITED. 

7%  Sinking  Fund  Cumulative  Preferred  Stock .  7.18% 

Gopy  of  January  List  gladly  sent  on  reqiiest- 
Delivpry  of  fhese  securities  will  be  made  to  the  purchasers  free  of  all  delivery  charges 

A.  E.  AMES  &  CO. 


may  be  detrimental. 

Branches  in  flinmg  fentres. 

Branches  will  probably  b«  formed 
in  each  mining  centre  and  all  rep¬ 
resented  by  one  provtnctal  eexcu- 
tlve.  In  this  way  a  branch  ■will 
probably  he  located  at  Cobalt.  Por¬ 


ts  every  prospect  of  continued  large 
earnings  for  the  leading  American 
equipment  companies  owing  to  the  de¬ 
pleted  rolling  stock,  etc.  of  American 
railroads  and  the  similar  conditions 
abroful.  The  stock  has  good  possibili¬ 
ties  but  may  be  backward  until  the 


ered  by  the  operations  of  Western  per  annum  basis,  yields  you  8.62  p.c. 
Grocers.  Limited,  — — — 

With  another  year  of  profitable  "SOO"  ISST.'ES. 

business  the  company  should  con-  ,  Fame  time  aog  I  purchased  150  Soi 
siderably  strengthen  its  already  common  for  a  lady  who  is,  to  a  conai 


"SOO"  ISST.'ES.  i  bable  that  the  dividend  on  the  conimoi 

Fome  time  aog  I  purchased  150  Soo  i  stock  will  be  reduced  or  possibly  en 


Government  releases  control  of  the  States  Railways  as  the  result  of 
road,  we  think  it  Is  not  at  all  impro-  Government  control  during  the  war 
bable  that  the  dividend  on  the  common  period,  and  since,  and  taking  into  <'on- 


huslness  the  company  should  con-,  gome  time  aog  I  purchased  150  Soo  stock  will  be  reduced  or  possibly  en-  sideratlon  the  fact  that  it  will  be  some 
siderably  strengthen  its  already'  common  for  a  lady  who  is,  to  a  const-  tirely  omitted.  .Strange  to  say,  tlie  time  before  the  various  railwajs  will 

much  Improved  financial  position  derable  extent,  dependent  on  the  divi-  common  stock  has  up  to  date  held  Its  again  reach  a  normal  working  basis 

and  p.ive  tho  ■way  for  favorable  ac-  dends.  I  note  unth  apprehension  it  is  market  price  better  than  the  more  even  If  handed  back  to  private  own- 

tion  on  the  common  shares.  I'nder  continuing  to  decline  in  the  stock  highly  secured  preferred  and  guaran-  ership,  ■we  are  inclined  to  favor  lli<- 
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cupinc,  Kirkland  Lake,  Gowganda.  *' '“spsc  j  e  monc\  rircummances  we  believe  you  will  market,  and  would  ft*  greatly  oftJiped  j  teed  stock,  but  It  is  quite  probable  that  recommendations  made  in  the  tircu- 

Stidbury.  Port  .\rthur.  etc.,  from  ;  ®  more  favorable  ^  stock  provided  you  if  you  would  give  your  opinion  as  <o  it  will  take  a  sudden  slump  at  the  first  lar  Issued  by  Walker  &  Sons, 

which  branches  it  will  be  arranged  '  i  rare  to  exercise  patience.  '  the  possibility  of  the  dividends  being  |  suggestion  of  passing  the  dividend.  jt  must,  also  he  taken  intn 

to  send  a  ceidain  number  of  delegates  _  .  -  curtailed  or  discontinued  altogether. —  “The  MtnneapoUs,  St  Paul  &  SauU  -u-*  *i,.  American  nnhiin 

to  confer  at  some  central  point  and  BROMI^ON  PULP  &  PAPER.  __  !  17.  r  steel.  Rp.,  Winnipeg.  Ste.  Marie  Leased  Line  ’Guaranteed’  S,7bec^lng  b  fh!  Me-i 


Stidbury.  Port  .\rthur.  etc.,  from  ;  .  I  do  well  to  hold  the  stock  provided  you  if  you  would  give 

which  branches  it  will  be  arranged  ■  i  rare  to  exercise  patience.  '  the  possibility  of  t 

to  send  a  ceitain  number  otf  delegates  _  71  I  ;  -  curtailed  or  discont 

to  confer  at  some  central  point  and  BROMPTON  PLLP  &  PAPER.  ^  17.  p.  steel.  By.,  Winnipeg. 

devise  ways  and  means  of  serving  the  ^  holding  Brompton  around  75,  yrm  consider  United  States  Ftrel  Answer — For  you 

best  interests  of  the  mining  In-  |  informed  by  my  broker  that  it  ,,  purchase  around  present  prices?  .  dure  copy  of  a  cir 

dustry*  i  ^  likely  to  see  much  higher  thah  the  ^  tsrhat  is  the  position  of  the  company  cently  by  the  Nen 

At  all  times  the  organlzatlm  '  P’’'’*'’”*  price  of  86.  What  have  you  regard  to  the  suit  taken  against  it  change  firm  of  Jose 
will  be  controlled  bv  professional  i  United  Ftates  Goremwent  in  regard  to  the  "S 

mining  men.  When  such  an  organl- 1  **  under  the  Anti-Trust  Law?—d.  C.  D..  out  opinion  in  regi 

zaUon  speaks  it  will  carry  the  op- !  -AJiswer  —  Taking  into  consideration  ;  3fontre-rf.  I  slons  arrived  at  by 

inion  of  mine  operators  and  tttoae  !  very  excellent  outlook  for  the  pulp  Answer — United  States  Steel  from  I  The  circniar  says 


I  railway .s  Win  Months’  Production  1,2&U36 

again  r^ch  a  normal  working  basis  (  ompared  With  l.loft,. 

even  If  handed  back  to  private  own-  B6<)  In  lUl*'. 

ership,  we  are  inclined  to  favor  tin-  " 

recommendations  made  in  the  tircu-  lyaj^hin-gton. —  bew-sprint  proom- 
lar  Issued  by  Walker  &  Sons  ™  United  Sutee.  aocordina 

It  must  also  be  taken  into  considera- 
tion  that  the  American  public  are  gra- 

dually  becoming  imbued  with  the  idea  amotmted  to  xon^. 

that  the  railways  should  belong  to  the  “  mcr^  ofl5  p.c.  over  rhe  out-, 
public,  in  fact  are  public  property.  -November  a  year  ago  Ship- 

and  In  the  light  of  this  development  a  fT**^*'  continued  in  excess 
feeltcg’  of  uncertainty  is  created  as  to  and  amounted  117,So< 

the  future  course  of  the  common  stock  ^  tons  ino^  than 


^  undrr  the  Anti-Trvef  Latcf^.  C.  />.,  our  opinion  in  refi:arfi  to  the  conclu-  stocks,  upon  the  earning^  of  the  road,  transportation  companies  out  by  tJie  different  mflls 

—  Taking  into  consideration  ;  MontreaX.  I  slons  arrived  at  by  this  firm.  and  •we  do  not  believe  there  Is  any  pos-  If  the  railways  are  not  contlnueii  I  Oomidl/taons  affecting  the  production 


slbillty  of  fUJure  to  pay  the  guaran-  Government  control  In  large  or  Pf  nerwBprint  paiper  during  Novesnber 


best  fitted  to  speak  for  the  indus-  i  paper  companiee  in  Canada,  and  the  standpoint  of  the  investor  is  an  Minneapolis.  St.  Paul  *  S.  S.  Marie  teed  dividend.  While  we  believe  the  gntaj]  measure,  public  feehng  is  such  ‘♦^4  October  were  very  good,  which 

the  bullish  enthusiasm  manifested  Viy  attractive  purchase  at  the  present  Ry.  Co.  securitie.s  are  selling:  Minneapolis,  St.  Paul  *  Sault  Ste.  legislation  may  result  in  setting  a<5(x>un)ts  for  the  increased  ootpuT 

I  the  public  in  connection  with  this  class  i  market  price  for  the  individual  who  Is  Leased  Line  guaranteed  4  p.c.  certi-  Marie  to  be  one  of  the  soundest  and  Umit  to  the  disburaenients  to  share-  i^hough  this  raltio  of  increase  wag  not 


I  puoiiv  III  oiincciioii  wiiii  iiiir.  ...la.-jc  ;  1110.1  kci  , ui  tiic  iiiaiviauai  wno  IS  L.easea  t,ine  guaranieeu  s  p.c.  certi-  Mane  lo  do  one  or  ino  sounaest  anu  ^  Umit  to  the  disbursements  to  share-  ^ongn  tnis  rac.o  or  increase  wan  not 

.  — - -  ■  —  I  of  securities,  we  believe  that  with  fa-  prepared  to  hold  through  the  uncertain-;  ficates  at  $58  yield  6.90  p.c.  best  maiMged  roads  In  the  country.  jg  ^  feature  lending  ntainftalned  earlier  In  the  year. 

_____  ct-otutaw  wAnv-TVAc  I market  conditions  Brompton  ties  at  present  confronting  the  market.  "Soo"  pfd.  7  p.c.  at  $1<»  yield  T.OO  with  splendid  future  posslUlltiee,  nev- 1  ^  ^  ^  views  of  Walker  &  Big  Increase  in  Shipments. 

I»n/rTH.SrPEEIOR  EARXTTGS.  ,  wiu  sell  at  a  higher  price  level  The  domestic  demands  alone  for  steel  p.e.  ertheless  we  are  of  the  opinion  tha*  Zs  ♦talker  &  ^  months'  productlmi  ammmted 

Gross  ■traific  earnings  of  the  Do-  On  another  page  fo  this  issue  of  The  |  are  In  sufficient  volume  to  keep  the  “Soo”  com.  7  p.c.  at  $88  yield  7.95  p.c.  it  would  be  most  advisable  to  change  '  _  to  1,251,736  tons,  compared  tvlth  1,- 

luth-Superior  Traction  Company  for  Financial  Times  you  will  find  an  ar-  plants  of  the  company  occupied  to  ca- 1  "During  the  past  year  the  MInnea-  the  conunon  stock  for  the  guaranteed  159,350  tons  for  Ihe  oorrespomdtag 

the  seicanii  -week  of  Deoeinber  tide  dealing  with  dividend  prospects  paclty  for  six  months  or  a  year  ahead  polis.  St.  Paul  &  Sault  Ste.  Marie  Rail-  Leased  Line  stock,' while  the  market  HELPING  COAST  SHIPBITLDING.  period  of  lost  year.  Shipmei^ta  for 
amounted  to  $38,063.  oonTpaineri  ■w^th  j  on  this  stock.  ‘  and  In  addition  to  this  the  export  re-  road  has  not  actually  earned  sufficient  prices  are  so  favorable  for  such  a  Iran-  Victoria. — As  a  result  of  the  visit  'the  beti  »Tinnr'h«  amounteli  to  L356,- 

$32,064  in  the  corresponding  wee*  of)  The  company’s  plants  at  Ea.st  An- j  quirements  in  the  nature  of  necessity  ;  to  pay  dividends  on  either  the  pre-  sactlon  as  they  are  now.  Under  the  of  the  delegation  from  this  city  to  808  tons,  comporod  1.170,766 

1918,  an  inicreaae  of  $5,999,  or  at  tiie  j  gus,  as  well  as  its  subsidiary  plants  in  ;  purchases  wdll  reach  substantial  dl-  j  ferred  or  common  stock.  Fortunately,  present  law  your  income  return  for  the  Ottawa  to  urge  further  aid  in  ship-  tons  a  year  a^o. 

rate  of  18.7  pc.  Por  the  year  to  i  the  United  States,  are  doing  a  very  mansions  provided  means  can  be  ar-  for  the  holder-s  of  these  stocks,  the  year  may  be  reduced  by  the  amount  of  btiilding  on  this  coast,  it  is  reported  Stocks  on  band 

date  gross  earnings  omonni  to  $L- 1  satisfactory  business.  rived  at  for  financing  orders  from  j  rental  paid  by  the  Government  is  loss  you  take  in  selling  "Soo  ’  common  here  that  the  Federal  Government  depletion  of  abo 

827.322  against  $1,57SJ19  »  the  SBine  For  the  first  six  months  of  the  fiscal  abroad.  i  based  upon  income  of  threi  prosperous  or  any  other  stock,  thereby  reducing  will  finance  shipbuilding  to  the  ex-  hand  on  Novem' 

period  of  1018.  an  Increase  of  $254,-  year  ended  October  last  earnings  of  The  Government  suit  against  the !  years  prior  to  June.  1917.  While  we  your  Federal  income  tax.”  tent  of  70  per  cent,  of  the  cost  of  to  15,336  tons 

203  or  at  the  rate  of  16.1  p.c,  [the  company  Were  equal  to  those  of  company  for  dissolution  under  the  |  cannot  pretend  to  say  what  the  future  In  view  of  the  chaotic  conditions  the -ships  whioh  will  be  of  atecil  a  year  ago 

t  i  ■  ’  ■ 


ratie  of  18.7  pc.  Por  the  year  6> 
date  gross  earnings  amount  to  $L- 
827.322  against  $1,57SJ19  »  the  same 


period  of  1018.  an  Increase  of  $254,-  year  ended  October  last  earnings  of 
203  or  at  the  rate  of  16.1  p.c,  the  company  Were  equal  to  those  of 


1.170,766 

rndBa  abtm^l 
.  BtoeJn  on 
aM  aiuL.'tfi|tad 
wllih  a-29r 
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(Kftp  Jiiwiirial 


!  were  assured.  It  was  of  great  importance  to  the  I  INSIDE  STORIES 
j  Dominion  that  nothing  should  be  done  either  to  hamper  .  ei'tr'C'  C'TWP'P'T  I 

the  fuiiest  possible  sales  of  Canadian  paper  to  the  i  Or’  THE  O  1  a  | 


' the  fullest  possible  sales  of  Canadian  paper  to  the  |  KJP  1  O  l  a  ji  TOPICS  OF  THE  DAY  i 

I  United  States  publishers  or  to  prevent  the  makers  i  •  !  I  f 

Published  every  Sn^daj  ^  from  receiving  tSie  highest  possible  price,  for  the  I  HELD  OX  TO  100  OF  ABITIBI.  | _ | 

tog” Company,  Limited.  *  Dominion’s  exporte  of  paper  are  one  of  the  biggest }  ^  ^^toWng^  th^e^ticker*^*  was^  The  great  majority  of  local  i  in-  to  get  anywhere  from  12  p.c.  to 

«  n  ..1  .  .aw  _a  -a  itesus  of  our  trade  with  the  United  States  and  are  •  hp  had  sold  traders  have  been  merely  onlookers  16  p.c.  on  the  loan.  He  confided  to 

R.  ElOtEI  COX  ■  President  and  Managing  Director  ,,,  ^pn !  ^  at  the  wonderful  |  the^lerk  that  he  would  prefer 

SimSCBIPTIONPlUCEiInCanad^^^^  of  trade  with  that  ^untry  from  assuming  I  bej«w  the  200  mark  The  on^  con-  Smor^as''X‘'d !  wi^^  that  the 

foritomonl^.  1  m  ^^^rins  the.  past !  would-be  banker  and  his  relatives 

' ^  ^  ' ' :OP«ratlons  are  a  correct  reflection  Of  the  public’s  real- 1 that  he  ^  couple  of  weeks.  By  far  the  were  given  some  Idea  of  the  call 

J2.00  for  SIX  months.  ,  Ization  of  the  ever-growing  impdrtance  of  the  news-  i  there  ^ound  *'l  io  and  he  figured ,  greater  number  of  local  traders  who  loan  market  and  were  induced  to 

ADTEBTI8EXG  Rate  Cards  on  application  at  all  our  of- 1  p^nt  Industry,  and  the  Government  will  do  wisely  to  i  that  he  would  just  keep  an  eye  on  I  had  been  in  the  st^k  let  go  some- ^  leave  with  their  big  roll  of  c«,sh. 


difficulty  that  the  | 
and  his  relatives  | 
Idea  of  the  call  ’ 


CABLE  ADDRESS:  "Ftatlmes";  W.  U.  Code. 

WRAD  OFFICE:  Monrtreal.  Mato  8150.  All  DeparN 
ments. 

TOROXTO  OFFICE:  ’Toronto  Stock  Exchange  Bldg., 
Bay  Street.  Hepreaentatlve,  R.  V.  Rlttenhouse. 
Phone,  Adelaide  946. 

XEW  YORK  OFFICE:  347  Fifth  Avenue.  Hamllton- 
De  Llsser,  Incorporated,  Representatives. 


were  merely  spectators.  The  In-  j 


rker,  of  Dallas,  Tex., ! 
vorth  upward  of  86,- : 
000,000,  was  the  son 


!!L  aiders,  thopgh.  have  continued  to  A  COSTLY  of  a  poor  family. 

DoO^in^  tnO  Income  TRX.  what  l'.S.  railroads  must  do.  their  faith  in  the  stock  and  COXSCIEXCE.  The  very  fields  that, 

’’  Discussing  the  obligation  which  faces  the  Canadian!  There  is  a  singular  unanimity  of  even  when  It  was  selling  around  are  now  producing 

Oorenunent  of  raising  more  revenue,  and  the  Inex- 1  opinion  among  railroad  men  and ;  the  top  they  were  still  talking  the  millions  of  barrels  of  oil  were  Ihis  i 
.  pedienoy  of  increasing  the  customs  duties  upon  the  ‘»»€  leaders  of  ^duivalent  of  $400  to  $500  a  share,  playground  when  he  was  a  J'oung- 1 

,,,  .  A  ,-1  V  A  J  Tu  A  .u- ! ’’^tiat  the  United  States  railroads  - -  ster,  and  later,  when  he  had  attained , 


XEW  YORK  OFFICE:  347  Fifth  Avenue.  Hamtiton-  |  the  United  States  railroads  _ _  ster,  and  later,  when  he  had  attained . 

De  Llsser,  Incorporated.  Representatives.  neceeBltles  of  life,  the  Toronto  Globe  contends  that  the  expend  to  bring  their  prop- ;  Cantain  John  Hull  of  degree  of  doctor  of  divinity,  he  ' 

T  A-  viii  a.  r<»  altemaittve  le  a  heavy  increaae  in  Income  taxes,  erties  up  to  standard  and  meet  the  “  rode  over  the  same  arid  lands  on, 

LOXDOX.EXG.:  23  Finch  Lane,  Comhin.  Davies  A  Co..  ^  i„.  country’s  needs  for  traffic  facilities.  ^ia«sachusetts  (.olon>  th«it,  when  ^  as  a  circuit  | 

Representatives.  k..,  -mut,  ♦h. ;  The  need  for  enormous  expend!- ■  _  minUter.  ! 


Representatives. 

This  Paper  Has  n  Larger  CireuMion  Thm 
Arty  Other  Canadian  Financial  Fublieatian 


.posing  such  a  Ux,  but  has  been  only  playing  with  the :  ' ^  «nu. WORTH  THEIK 

question,  and  to  support  of  this  claim  the  Globe  cites ,  rails  and  equipment  cannot  much  HEIGHT  IN  SILVER. 
;the  cases  of  Great  Britain,  where  the  income  tax  has  I  longer  be  delayed.  The  great  stumb-  i,  i 


Ter  “T:  minuter. 

married  he  limited  income  aided  by  the| 

V  hQjfpjtality  of  hi.s  parishioners  eu- , 
abled  him  to  save  a  few  dollai's 


MONTREI.4L,  SATURDAY,  JANUARY  3,  1930.  jlong  been  tbe  main  reliance  of  the.  Exchequer;  the  Hug  block  is  the  question  of  credit.  h*’  invested  in  a  favored  sec- 

- a*eK..  - - -  ^eid.  ei.m  HalsHolden  of  the  Burlington  tion  of  the  fields  at  $1  per  acre. 


Fortunate  Canada. 


united  etates,  where  the  income  tax  yields  eight  tlmea  the  railroads  should  s>he  was  not  of  a  lairy  built. 


New  Issue 

Montrecd. 
Public  Service 
Corporation 

eH% 

Collateral  Trust  Gold  Bonds 
Dated  July  IStS — Due  July  ISM 

These  Bond*  are  eeearaa  hy»— 

Sdoo.ooo  Montreal  Public  Servlee 
<  orporntion,  Plret  aud  Ref.  Mart- 
saae  B%.  30  year  add  Bouds,  due 
1M2| 

S2,5SO,000  Montreal  Publle  Ser¬ 
vlee  Corporation,  Second  MOrt- 
aaae  6yi%  Bonda.  due  Jaly  tud, 
lS24t 

$1,700,000  Canadian  LlglU  a 
Power  Co.  5%  Bonde,  due  ISMi 

And  5OJS0O  common  oharos  Ot 
the  Canadian  Light  A  Power  Co. 

The  market  value  of  the  above 
collateral  may  be  conservatively 
estimated  at  13,445.000,— provid¬ 
ing  ample  margin  of  security  for 

the  present  issue  of  52.550,000. 
PRICE:  par  (100)  and  Intwest 


INTESTMOtT  BANKER 


Some  time  later  when  he  was  offered  |  160  St.  James  Street,  Montreal 


as  much  as  a  protective  tariff  which  Is  probably  the  |  gpg^^  $1,000,000,000  a  year  for  five;  We  still  have  .vome  things  worth  gj,  for  his  property  he 


Taking  stock  of  their  experiences  of  the  past  year  jhifiiMt  in  the  world,  and  Australia,  where  the  average  years.  Howard  Elliott  of  the  j  more  than  their  weight  in  sliver.  on  propriety  of  taking 

and  their  prospects  for  the  coming  one,  Canadians  as  a  |  payment  is  $12  per  bead.  Two  specific  cases  are  quoted  Northern  Pacific  is  quoted  as  being  Take  a  look  at  rbe  herds  of  register- 1  sneh  a  large  advance  over  his  in- 

-hoi.  Adn,,.  Ih..  «»!,.  >•  .  .peoch  h.  Hop.  w.  A.  W.u,  of  th.  Ihu  Sn,X  worj^;  vSJhf  IS  j ’“XT  LT.XrXepiSd  “h*S: 

most  fortunate  of  the  nearly  two-score  countries  wnicn  |(p^,nmjon wealth,  doscribing  one  man  with  an  income  of  should  be  taken  right  away  to  pur-  silver  and  some  even  more.  Txjok  |  offer  after  a  battle  with  his  con- 
were  more  or  less  embroiled  In  the  great  war.  True,  I  £19000  who  pays  £10,498  in  taxes,  and  another  with  chase  at  least  100,000  freight  cars,  1  at  just  one,  for  instance,  the  bead  |  science.  Before  he  had  lime  to 


(EMabUiM  te  IMl) 


they  find  themselves  carrying  a  national  debt  which  a  income  of  £64,000  who  hands  over  to  the  public  6,000  passenger  cars  and  5,000  of  the  Guernsey  herd  at  Oaks  make  amends  w-lth  his  sen.se  of 

T  rr  v™  ,  A  p, """  ">  K?,“S,"th..  'Ll”  x  i  x  p  p«r'.  “.11:.“  „”X'Xr  s '  st’a xik^p  "■ 

which  is  being  unjustifiably  increased  by  tihe  folly  oc  Globe  goes  on:  '  impart  stimulus  to  the  equipment!  until  he  strikes  the  beam,  and  his  |  -  . 


adding  still  another  to  the  bankrupt  railways  which  are  jn  comparison  with  Australia  and  other  countries,  industry  but  would  give  a  decided  i  value  is  not  approximated.  Throw  i  n  happened  in  Sharon.  The  steel 


a  legacy  of  mistaken  Government  liberality  in  the  past  tb*  income  tox  in  Canada  is  a  farce.  The  returns  for  HHP  to  all  lines  of  business. 


in  enough  yellow  metal  In  addition  I  company  treated  its  men  well.  'They 


Against  this  burden,  however,  are  to  be  reckoned  taxes  on  Incomes  earned  in  1917  received  up  to  April 
potential  wealth  of  incalculable  extent  in  the  form  of  gq,  1919,  amounted  to  only  $6,446,349.  Making  all 
raw  materials  and  natural  resources,  a  sound  financial  allowances  for  belated  returns,  it  is  certain  that  the 
and  banking  structure,  an  industrial  system  keyed  up  total  Income  Uxes  collected  for  1917  will  be  less  than 
to  a  high  state  of  efficiency  and  capacity  by  war  $10,000,000.  This  Income  tax  of  $10,000,4)00  from  a  pop-  i 


Charles  M.  Schwab  says  that  in  to  give  him  horns  and  hoofs  of  solid 


were  making  big 


steel  raUs  alone  the  railroads  need ,  gold  and  put  a  big  diamond  in  the  a  TYRANNICAL  money  and  smok 


some  6,000,000  tone. 

•  «  *  « 

INLAND  STEEL. 

Inland  Steel,  king  bee  of  the  “in- 


rlng  in  his  nose,  and  still  he  can  ;  EMPLOYER,  ing  perfectoa  that 

look  scornfully  at  the  offering  as  !  only  cost  25  cents 

being  beneath  one  of  his  class.  leach.  Some  of  them  had  discarded 
Betsy  Hull’s  valuation  was  based  Uhe  ordinary  common  or  garden 


exigencies,  and  a  busy,  prosperous  and  fairly  contented  ulation  of  8.000.000  amounts  to  $1.26  per  head,  as  com- 1  dependents.”  is  ambitious  for  i'sting  i  nLtoora'tiy"hranH 

people  whoso  sound  sense  and  domestic  responsibilltiee  pared  with  $12  per  head  in  Australia.  Worse  than  the  1  gliiwth  and  pr(S>erfty  c®" «  ®f  America  in  furnishing  Eu-  a  garment.  Everything  went  well 

should  save  them  from  the  mad  economic  and  social  ]o^  average  is  the  injustice  of  the  method  by  whicb  it ,  changp^jh  corporation  policy.  The  "''th  781,000.000  pounds  of  food.  |  and  the  dove  of  peace  cooed  around 

doctrines  spreading  like  a  fatal  miasma  from  the  Rus-  jg  collected.  The  man  of  small  income  or  salary  is  Inland  until  now  has  not  even  eared  ,  this  year  adding  $J,o00.000.o00  r  the  factory  until  the  company  de- 

sian  jssi«ol.  Rich  and  powerful  as  is  the  Americ^  generally  taxed  to  the  uttennost  farthing,  but  It  If  tts^d'S^^ax^T '  ^efs'  '  tuch  '  aniUir^are"'^^^^  Then^’L^^itilrbroknut 

republic,  even  its  citizens  have  less  upon  which  to  known  in  every  town  and  city  that  there  are  |  priceless.  ’  I  The  rollers  waited  on  the  boss. 

congratulate  themselves  than  have  Canadians,  for  they  wealthy  men  who  pay  the  tax  on  only  a  portion  of  their  j  except  for  the  annual  meeting  hand-  - *  Their  spokesman,  who,  by  the  way, 

are  harrassed  and  inconveinced  by  an  industrial  un-  income  or  evade  it  altogether.  The  returns  for  1917  out.  Floating  supply  of  the  coveted  When  call  money  wa.'  .soaring  |  hirefl^^a  a.lmo^^  wept^ 

shares  is  small,  and  those  who  have  ®i>ove  1.1  p.c 


rest  which  has  no  corresponding  degree  of  virulence  In  received  up  to  April  30,  1919,  showed  that  only  31,310 


Canada,  despite  such  local  ebuliittons  as  the  Winnipeg  La<i  paid  their  taxes  in  all  Canada,  but  at  a  moderate  I  sumptuously  ,  f;o|i) 

I  ■»>  the  pest.  The  company  s 


strike.  One  of  the  most  significant  and  encouraging  estimate  tihere  arc  more  than  that  number  In  Montreal ,  plant  is  at  Indiana  Harbor  which  HAiiNET, 

conditions  of  the  moment  Is  the,  praotioally  complete  and  Toronto  alone  who  should  be  subject  to  It.  The  i  gave  a  good  account  of  itself  during  I 

absorption  into  industry  both  of  the  returned  soldiers  Government  must  not  only  increase  the  amount  of  the  i  th®  "I®®!  strike  because  of  the  com-  that  an  n 

and  of  tihe  workers  engaged  in  such  summer  seaeonal  income  tax,  but  also  see  that  it  is  levied  fairly  and  ade- ,  >;®n®*'®ii®  an/l  modem  j  * 

occupations  as  •harvesting,  building  and  longshore  jquately  upon  all  who  should  contribute.”  i  to  ISM*  m  a^8m\^n"]rteel  reVofl tog  i  The  ina 


work.  In  the  East  especially,  the  man  who  is  able  and 
willing  to  work  has  little  difficulty  in  finding  lucrative  } 
employment,  and  the  wholesale  enforced  idleness  which  | 
was  predicted  in  some  quarters  has  so  ftir  failed  to 
materialize.  The  new  year  opens  well  for  Canada,  and 
given  an  average  crop  yield  for  1920,  an  avoidance  by 
Parliament  of  drastic  tariff  meddlings,  and  a  policy 
of  "^'’ork  and  Save”  on  the  part  of  the  people,  tbe  end 
of  the  year  should  find  this  fortunate  country  occupy¬ 
ing  a  still  more  advanced  place  among  the  great  nations 
of  tihe  world.  ! 


ducts.  Such  animals  are  almost  I  trucks.  Then  hostilitie.s  broke  out. 
priceless.  ’  I  The  rollers  w'aited  on  the  boss. 

- -  Their  spokesman,  who,  by  the  way. 

When  call  money  was  .soaring  hired  a  chauffeur,  almost  wept  as 
above  1.1  p.c.  and  the  press  was  he  told  of  the  great  indignity  which 
reaturine  the  high  had  been  forced  upon  them.  ”We 
THE  GOLD  ratc.s.  a  partner  of  a  stood  eight  hours  a  da.v,"  he  ex- 
MAiiNET.  leading  brokerage  claimed,  "but  when  it  came  to 
hou.se  wa.s  Informed  throwing  our  automobiles  out  of 
that  an  old  man  was  demanding  to  the  yard  that  was  the  limit,” 
modem  I him  on  a  matter  of  the  utmost  Now  the  boss  is  looking  for  park- 
It  began  '■  intPOftance.  ing  space  for  his  employes’  cars, 

•e-roll tog  i  The  inaii.  apparently  a  foreigner. 


Unscrambling  the  Eggs. 


concern  to  South  Chicago,  handling  about  .$in.fno  in  greasy  The  rongressional  conferees  on 


'mostly  scrap  Iron.  Rarly  in  its  his-'  ”***”  rroni  somownei*o  m  nivS  ^rar- 
I  tory  headway  was  slow,  but  with  the  ^  and.  laying  them  on  the 


somewhere  in  his  gar-  railroad  legislation,  being  confront - 
laying  them  on  the  ed  with  the  task  of 


The  ultimate  effect  of  the  dlsBoluUon  of  the  packing  ijjjppg  prosperooiis  steel  years  of  tlesk.  he  said  in  broken  .A  TRIFLING  reconciling  two  bills 

Interests  brought  about  by  the  United  States  Govern- 1  1909,  1910  and  1911  the  company  got!^"R''ah:  "I  will  loan  this  to  you  on  QUESTION.  wholly  different  and 

ment  is  thus  predicted  by  the  Boston  News  Bureau;  op  its  feet,  aqd  when  the  war  camelJI-®®^  se^curity  for  15  _p.c  ._  |  ,  , _ _ 

When  tbe  Standard  Oil  was  dissolved  into  33  differ- 


on  its  feet,  aqd  wh 
the  company  came 


happened  to  he  the  high  rate  of  call  rules  from  introducing  new  legis- 


wnen  me  oiauoaru  w«  uieBo.voa  AUVO  00  ^  complete  ‘POPei’  ih®  P''®' ions  day.  lation  into  the  conference  report, 

eot  companies  the  offending  parent  with  all  its  children  ;  p^it,  having  all  the  essentials  for  the  The  broker  took  the  matter  good-  are  in  the  position  of  the  agnostic 

was  selling  for  less  than  half  a  Mllion.  Now  the  manufacture  of  .steel  from  iron  „re ;  PPiPredly  and  told  the  old  man  that  and  the  spiritualist  w  ho  tried  to  re- 

"good”  parent,  the  Standard  Oil  of  New  Jersey  with  its  I ‘i®P®sits  to  the  finished  product.  It  ^he  sum  was  entirely  inadequate  for  eoncile  their  views. 

more  thaB  30  children  eliminated,  is  selling  for  above  has  a  production  of  more  than  1.-'his  needs  and  thanked  him  for  his  Tlie  late  George  H.  Stevens,  a 

more  than  30  children  eliminated,  is  selimg  for  aoo  ®  ppqqqq  _pj.  trouble.  He  did  not  bother  to  go  writer  on  philosophical  subject.s 

700  million,  while  the  parts  are  selling  for  seven  times  *  *  •  into  details.  land  a  friend  of  Emerson's.  wa.s 


imore  than  30  children  eliminated,  is  selling  for  above 
1 700  million,  while  the  parts  are  selling  for  seven  times 
I  more  than  their  former  unified  price,  and  what  Is  more, 
I  there  la  no  responsibfUty  for  the  price  of  gasolene  or 


Tlie  late  George  H.  Stevens,  a 
writer  on  philosophical  subject.s 
and  a  friend  of  Emerson's,  was 


Foreign  Credits.  I  there  la  no  responsibfUty  for  the  price  of  gasolene  or  1  people  who  class  themselves  as  ^*'1 

An  interesting  and  valuable  contribution  to  the  dis-Jfpei  oil  or  the  price  of  the  300  petroleiun  products  con- 1  fellow  tax  sufferers  along  with  John  ^  cou'p\e  of 
cussion  of  long-term  foreign  credits  is  made  by  Rj  turned  by  the  public.  |  D*  Rockefeller  because  the  rate  onjjjjg  broker 

Canadian  banker  who  is  an  outstanding  figure  in  the 


mnv  l»  RnrKFPi.'rTF'R  The  next  day  his  clerk  again  in-  listening  to  an  acquaintance  ex- 

'  '  *  ■  formed  him  of  the  presence  of  f$ie  pound  the  doctrines  of  spiritualism. 

People  who  class  themselves  as  old  man  who  was  accompanied  with  The  disquisition  had  proceeded  about 
How  tax  sufferers  along  with  .Tohn  jj  couple  of  younger  men.  This  time  two  hours,  when  the  spiritualist  in- 
Rockefeller  because  the  rate  on  j  ^be  broker  told  his  clerk  to  enquire  quired:  "Is  that  perfectly  clear  to 


Canadian  banker  who  is  an  outstanding  figure  in  the  govemment  having  taken  regulation  in  hand, !  *®P  their  income  is  close  the  nature  of  their  business.  It  ap-  you,  .Mr.  Stevens?’’ 

world  of  finance,  and  whose  views  are  entitled  to  L^e  Standard  Oil  Is  powerless  to  either  cut  or  keep  ;  '  i>®a»'efi  that  the  old  man  had  induced  "Perfectly,"  answered  the  agnostic, 

careful  consideration.  He  summarizes  them  as  fol-  Lowm  nrices-  hence  the  einansion  in  crude  oil  doubltov  i  wi  ^ ^ -i  t!  ‘‘as  clear  as  an  algebraic  equation. 

I <l®wn  prices,  hence  tne  expansion  in  crude  Oil,  doubling  ,  giving  away  his  millions  while  he  savings  from  the  hanks,  and  with  Proceeding  in  the  dark,  you  take 


the  price  of  gasolene,  etc.,  etc.  !  lives. 

"The  providing  of  long-term  credits  to  foreign  pur-  understand  that  the  Chicago  packers  with  heads  ;  Rockefeller  has  certainly  made 

chasers  presents  an  investment  rather  than  a  banlting  ^owed  on  sleeve  before  Uncle  Sam  and  the  courts  of 

proposition,  and  as  the  service  is  a  national  one  and  alleged  justice  are  pushing  their  tongues  into  their  of  it  He  can  'give  away  another 

attended  with  particular  risk,  the  responsibiiity  of  this  gjjeeks  to  keep  their  faces  straight.  They  will  have  no  !  $500,000,000  and  still  be  one  of  the 

flnancin.g  should  remain  with  the  Government.  l^ggr  any  responsibility  for  the  price  of  packer  pro-  richest. 


flnancin.g  should  remain  with  the  Government. 


other  relatives’  catsh.  had  brought  nothing  from  nothing  and  you  have 
•  n  A  made  nearly  $50,000  to  Wall  Street,  hop-  nothing  left.” 


’The  foreign  demand  Jor  our  manufactured  goods  ^ucts,  wholesale  or  netail,  and  the  expense  of  doing 
is  in  great  part  temporary,  and  will  diminish  with  tihe  business  after  the  dissolution  will,  of  course,  be  greater 


ending  of  the  period  of  reconstruction.  Its  effect  is  not  njjj  yjg  margin  of  profl 
so  much  to  establish  a  future  market  for  Canadian  usual  the  public 

commodities  as  to  tide  Europe  over  an  emergency  and  politicians  may  go  about 
facilitate  its  return  to  a  condition  in  which  it  will  be-  breasts.  But  the  people 
come  a  keen  competitor  both  at  home  and  abroad.  In  ^  margin  between  the  fi 
these  circumstances  it  seems  to  me  unwise  even  for  prevailed  in  the  past. 

the  Government  to  much  further  increase  what  is  _ 

virtually  a  long-term  loan  of  large  amount,  at  a  time  PlcaSR 

when  our  need  of  money  is  so  great  that  we  are  In-  gwoger  Sherley.  direc 
vitlng  capital  from  the  United  States  in  an  endeavor  to  q,*...  ijoti,-AAa 


world's  richest. 

It  is  possible  that  the  venerable 
gentleman  takes  a  quiet  satisfaction 
in  placing  his  millions  before  he 
dies  where  they  will  do  more  good  1 


BRITISH  MONEY  POURED  INTO 
AMERICA  AT  CRITICAL  TIME- 
EXPECT  RECIPROCAL  ACTION 


ITS  eneci  is  noi  margin  of  profits  will  be  larger.  dies  where  they  will  fio  more  goorl !  I^Vi^  1  iXJL^V^al  K  AVyiw 

for  Canadian  ^g  usual  the  public  will  pay  the  bills  and  the  '  taken  in  by  I  ncle  Sam  from  _ 

lichTwm  b”^  ^Iitirfans  may  go  about  for  a  time  with  pouter  pigeon  i  ^nTaV^g^of  me^Tho'^ wor\7or  toe'  London.-Britain  is  ripe  and  ready  for  a  financial  and  in- 

nd  abroad  to  w  V  people  will  never  again  see  as  small  ,  government  six  hours  and  less  per  dustrial  Declaration  of  Independence  unth  the  United  States, 

no  aoroao.  in  ^  margin  between  the  farmer  and  the  distributor  as  day.  ta  a  •  ,  .  •  ,  i  xi  •  a?-  t, 

iwise  even  for  h^g  prevailed  in  the  past.  •  *  •  *  ,  Bntaan  needs  Amencan  help  as  ur^ntly  in  fmpee  as  she 

ease  what  is  _ ! _  HENRY  B.  ENDICOTT.  needed  it  two  yeai*s  ago  in  war.  This  is  a  fact  which  no  Brit- 

mnt.  at  a  time  a  Pleasant  Ptosnert  ”  Endicott.  the  world's  ish  business  man  would  try  to  deny.  Britain  needs  help  and 

hat  we  are  In-  «47,.ri»v  eV-  .i,  I'®''*®''*  shoe  manufacturer,  is  san-  she  is  not  too  proud  to  accCpt  it. 

an  endeavor  to  Swa«er  Sherlej,  director  of  finance  for  the  United  ,  j^^ine  for  toe  prospects  for  this,  Timo  For  AmpHcn  to  Rerinrnrate 

an  nd^vor  to  Railroad  Administration,  reports  that  a  deficit  1  great  industry  for  1920'.  But  he  de- '  Time  For  America  to  Keciprocaie. 

ange.  We  are  ^  approximately  $616,000,000  has  been  rolled  up  by  the  plor®®  talk  of  higher  prices  for  shoes  Fifty  years  ago  Bntish  capital  was  poured  into  AmOTCa  te  | 
lateriais  which  Government  during  toe  two  years  of  federal  control  !  »>!  build  her  railixiads  and  develop  her  industries;  and  to-day  the  1 

ods.  while  for  congress  guaranteed  the  railroads  a  rental  .w  *9oo.-  I" time  has  come  for  America  to  recipixxiate  and  topour  American 


virtually  a  long-ierm  loan  oi  targe  amount,  at  a  lime  a  pleasant  PfOSOect  Henry  B.  Endicott.  the  world’s 

when  our  need  of  money  is  so  great  that  we  are  In-  an.riAv  ait-AA.x,.  «#  it.i.a.4  largest  shoe  manufacturer,  is  san- 

vitlne  canital  from  the  United  States  to  an  endeavor  to  ®  **  Sherley.  director  of  finance  for  the  United  ,  for  the  prospects  for  this 

......  .  States  Railroad  Administration,  reports  that  a  deficit  1  great  industry  for  1920'.  But  he  de¬ 
regulate  the  present  high  rate  of  exchange.  We  are  ^  approximately  $616,000,000  has  been  rolled  up  by  the  '  Plores  talk  of  higher  prices  for  shoes 

paying  toe  Republic  to  currency  for  materials  which  Government  during  the  two  years  of  federal  control.  ! 

enter  largely  into  our  manufactured  goods,  while  for  x-. _  «v.a  _ _ j  .  .  .aaa  .  his  power  to  check  rising 

the  completed  product  we  are  asked  to  accent  Euronean  guaranteed  the  railroads  a  rental  of  $900,- !  pnee  tendencies.  While  he  does  , 

...  i,-  u  u  *11  vfij*  toO.OOO  annuall}-.  basing  this  standard  return  on  the :  not  think  that  prices  will  be  lower! 

securities  which  have  no  international  negotiability.  ^  !  ,„  ,he  near  future  he  does  not  be- 

M^eover,  the  shipment  abroad  of  any  commodities  operating  revenues  decreased  $236,000,000  below  this  1 that  the  advances  which  have 

which  restricts  the  quantity  available  for  our  home  _*.-_H-rfi  r**H.rn  .twI  ti  loio  s  .  *  ._■  *  !  h®®"  Pre<l>®ted  by  some  manufac-| 


a  rental  r»f  tqftO  -  ‘  •  *  J  , -  L-,..,  ^  ‘  time  liaS  COmC  lOl' America  MJ  IXtCipiXlcai/C  itJlu  to  ivxiii 

.rd  Tin.  of"'.  ;  ™ln  ^  capital  into  the  indu.tt.nee  and  rail.x«ds  and  shipping  of  Great 


Britain.  ! 

England  is  holding  up  Europe.  She  is  sending  goi^s  to 
France,  I'taly  and  Belgium.  She  has  spent  millions  in  trying  to 


r  *  r  ;  gf^ndard  return,  and  in  1919  the  figure  is  expected  to  i  turers  will  materialize  France,  Italy  ana  Belgium.  sne  nas  spent  mimons  in  urying  ve 

needs  tends  to  increase  domestic  prices,  raise  the  rate  tnennnnann  ia«.  *»,  *u  *  ^  ^  ,  !  o  win  materialize.  ,  cnlvocrp  wnrk  in  Russia 

,  J  *  ,  u  *  xw  X,  »  "®  about  $360,000,000  less  than  the  return.  Canadas  I  Remarkable  as  has  been  toe  salvage  wotK  in  nusbia.  .  , 

of  wages  and  add  to  labor  unrest,  whereas  the  cbief  pg^^  experience  with  Got-ernment  operation  leaves  no  !  growth  of  the  Elndicott-Johnson  shoe  |  But  the  fact  retnams  that  Britain  has  no  strength  and  no 
concern  of  the  banks  is  to  check  inflation  and  to  restore  ^Qubt  that  the  Canadian  National  Railways  can  show  aj  there  are  still  more  ainbi-  nioney  to  spare.  For  the  11  months  of  this  year,  Bri'tain  is 

as  far  as  possible  the  pre-war  values.  Our  great  corresponding  result.  !  $3,000,000,000  behind  on  her  foreign  trade,  and  America  is 

endeavor  should  be  to  prepare  for  the  new  era  to  world  _  forc^^to  tur?  dowT  mn^’  $3,500,000,000  ahead.  That  tells  a  story  that  can  no  longer  be 

trade  by  consen  ing  our  capital,  supplj-lng  to  a  greater  TamoerinU  with  the  Works  '  dollars  wSh  concealed  or  ignored. 

extent  toe  need.s  of  our  home  market,  and  inereaains'  ^  TTit.ii  tii«;  vTuiiwa*  ,  _*  orHorT  iKi*.  fon  kaaa...a  **.„  roixA*.  ic  collirirr  in 
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trade  by  consening  our  capital,  suppljdng  to  a  greater 
extent  toe  needs  of  our  home  market,  and  increasing 
the  production  of  those  articles  of  which  we  have  a 
basic  supply  of  raw  materials.  The  immigration  of 
skilled  artisans  and  practical  farmers  should  be  en¬ 
couraged,  and  United  States  capitalists  Induced  to  in- 


The  Canadian  Manufacturers  protest  against  un- ' 
supervised  tariff  revision  by  a  committee  of  the  Cab-:  r  is  this  which  is  dicuting  toe 
lliwt,  and  they  are  right.  The  present  Ministers  have  further  expansion  of  the  company's 
not  proven  themselves  such  heaven-aent  statesmen :  and  for  this  purpose  a  new 

that  they  can  be  trusted  to  take  apart  and  re-assemble  Vnton.  N^w'^ySL  ™Th‘e“  time 


That'  is  why  the  gTand  old  British  sovereign  is  selling  in 
New  York  at  $3.85  apiece.  No  other  fact  has  done  so  much  to 
abolish  British  complacency  as  this. 

Perils  of  Financial  Predicament. 

In  the  last  two  years,  a  deep  respect  for  the  United  States 


.r  z„r'L”',;r  '>  ■>'«•  ^ l  i up  m  Bri«sh  pubnc  opMon.  ah  visiung:  America* 


tal  by  demonstrating  our  ability  to  help  ourselves. 
Domestic  needs  will  absorb  in  great  measure  the  sums 
available  for  Investment  in  bonds  in  Canada,  and  for 
this  reason  I  cannot  approve  of  plans  for  the  flotation 
of  debentures  based  upon  the  securities  of  foreign 
governments” 


would  be  like  adjusting  the  mainspring  of  a  watch  with  i  Johnson  Corporation  will  be  turning  in  LondOTl  ai’C  immediately  aware  of  it.  j 

an  icepick.  '  '  100.000  pairs  of  shoes  a  day.  The  fact'  is  being  felt  that  the  United  States,  after  all,  is 

■ — -  mark  7hT  Production  will  not  nearer  t'o  US  than  Europe  and  vastly  more  congenial. 

Their  Own  Medicine.  *^  **  '  *  •  *  Whether  the  Wilsonian  League  of  Nations  becomes  a  i*^- 

Sympathy  for  the  hungry  peoples  of  Austria  and  '  GETTING  AFTER  STOCK  FR.AU'DS.  not,  the  British  people  feel  that  the  English-speaking  ^ 


An  Unjustifiable  Control. 

Developments  in  the  Canadian  newsprint  situation 
Indicate  an  early  termination  of  a  control  which  has 
never  operated  to  the  real  advantage  of  the  public,  and 
^hich  should  not  have  been  imposed  in  the  first  place. 
The  newsprint  trade  of  Canada  is  to  an  umtsual  degree 
on  international  one,  fully  ninety  per  cent  of  toe  out- 


_  Germany  would  be  more  acute  were  It  not  for  the'  John  T.  Dooling  to  the  Bureau  of  I  ■!' 01  k  more  closely  together, 

;  knowledge  that  the  roles  would  have  been  reversed  aud  i  Commercial  Fraud  In  the  New  York  |  As  you  will  see,  when  the  inevitable  war  with  Mexico  be- 
Uiontroi.  nations  hod  toe  diatoiic  ?  '’usy  gins,  there  will  be  thousands  of  British  volunteers  rushing 

n6wsprliit  ttitiuitioii  •  •  1.:*^  ^  a*..  «  a  ah.  ^  a  •  w*  iDfl-H  thcR©  dftyB.  H©  is  not  only  con-  f  A'f'lA.niij'  IpyiH  TJTiitifvl  si.  VimtiH 

•  whtah  h.«  I  ambitions  of  the  rulers  of  the  Central  Powers  cerned  with  the  apprehension  of  I  ATianUC  to  lena  tne  uniiea  Oiates  a  nanO. 

#  ^  Kii  a  '  ***“  I  promotion  crooks,  but  is  taking  a '  Appreciation  of  x4merican  strength, 

ge  of  toe  public,  and  j - ver>-  active  Interest  in  remedial  iegis- ;  There  is  now  a  universal  appreciation  of  American  strength 

The  Versatile  Reindeer.  ■ ^  kinship,  which  political  d^ocks  ca^ot  altei*.  We,  iao. 


The  Versatile  Reindeer. 


I  promotion  crooks,  but  is  taking  a 
'  ver>-  active  Interest  in  remedial  legis¬ 
lation  "with  teeth”  in  it 
1  It  la  understood  that  he  is  to¬ 


me  newspnni  u-ane  or  uanaaa  M  to  an  umtsual  degree  .  I  la  unaersiooo  inai  ne  is  m- j  Vn-,.,  4.v,«  ..u„....j44.;x.„  «^4! 

on  International  one,  fully  ninety  per  ceat  of  toe^t-  According  to  toe  Toronto  Globe,  toe  reindeer  Is  ywtJgatlng  a  promotion  company  |  and  absuiTllties  of  pollti^.  We  know  that 

;  .V  tT  .X  capable  of  supplying  Northern  Canada  with  milk  '  '^i®h  owns  extensive  and  valuable!  the  real  American  people  ai^  just  as  loyal  as  we  are  to  the 

T  meat^oiS  and  leatoer^ch  seamV  to '  '  obligations  of  duty  and  the  responsibilities  of  power, 

and  when  the  Canadian  controUer  eeUblished  the  price  ****“’  ®  «>  ^  mUe*  from  New  York.  This  com- '  Britain  and  AmericA  nlrendv  intprden^de.nt  nnd  heino 

for  toe  remaining  ten  per  cent,  which  was  disposed  of  this  versaAlle  animal  for  the  monopolistic  niche ;  pany  has  100,000  shares  and  claims  bound  toffp+Vier  ronro  and  rrirkT^  olnc^lv  hv  4-l^ov*»n+a  nf  oitaw 

in  Canada  it  was  Inevitable  that  bis  action  should  hav«  which  the  United  States  Govermnent  has  just  to  own  ore  "of  estimated  net  value  i  together  more  and  more  closely  by  the  events  of  e\ery 

”  w  ^  ^  toevitahie  that  bis  action  should  have  Chdea*)  packers  ot  over  $io.ooo.ooo.”’  i  week.  Several  days  ago,  a  Virginian  woman— bom  Nancy 

effect  In  setting  a  lower  fgure  for  toe  price  paid _ i  The  mine  was  purchased  for  $40,-  Langhome,  took  her  seat  as  Lady  Astor  in  the  British  House 

oerw  toe  line  for  the  Canadian  product  The  com-  n^Am  iTaaI  ni.i*>  '  ®  Commons.  She  now  sits  in  Tim  Healy’s  seat— the  fust 

nT,™  «. ».  sr s  t  t.-  ■  ,  ’ 

In  tt.  paper  IpduMrr  ...  picked  out  tor  ^Mtle^  the  Wl»^e»  i^e  «  .  Just  ud  dm  >>«>  i an  English  U^versity,  for  thf  ArawS 

special  discrimination  because  certain  politicians  at  not  vengeful  application  of  toe  law.  It  should  worn  i  gg  jjg  for  such  trash!  erature  and  institutions,  and  it  promises  to  be  hiffhlv  amire- 

Ottawa  expected  to  gain  favor  with  a  powerful  group  other  woold4>e  Bolshevists  that  Canada  does  not  need  It  is  said  that  when  tbe  facts  were  ciated  *  ^ 

!S*Lhor,u“””rl.'r“.?'S,i'’S  Atove  all,  the  principal  pro-American  at  the  moment  is 
private  edv^l^e  and  not  on  toe  public  Interert.  Few  ,,  ,  ,  „  ,  ,,  the  stock  was  prohibited.  our  beloved  young  Prince  of  W'aJes,  who  is  making  a  dozen 

ada  have  faced  more  difficulties  In  Help!  Help!!.  I  It  is  high  time  the  unwary,  speeches  a  week  and  advising  evervbody  to  go  to  America  and  I 

ves  cn  a  stable  basis  than  have  the  The  price  of  bread  goea  up  immediately,  although  '  cf®duIou.«.  gullible  public  was  pro-  see  for  themselves.  *  ' 

e  pioneers  faced  m«y  lean  years  toe  flour  from  whito  It  ie  made  milled  weeks  or  j  ‘wh^  *  ^  there  is  ali-eady  an  unwritten  Declaration  of  Iii- 

e  and  success  of  their  operatioas  even  months  ago.  Front,  page  Mr.  O'Cotaor.  j  they  beiodg.  teixlependence  between  Britain  and  the  United  States. 

i  '  •  .  I  < 


across  toe  line  for  toe  Canadian  product  The  com¬ 
panies  were  toerefore  prevented  from  receiving  toe  full 
returns  to  which  tbe  market  conditions  entitled  toem. 
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H.  B.  HPfi^ood*  IC.  C.  Pratt, 

w.  \v.  Hntchison,  R.  w.  Rcford, 

Ales.  MacLaurin.  Brlc.-Ocn.  James  G.  Ross.  C.M.O. 

rolonel  .lohn  MeKerftoss,  John  \V.  Ross, 

Arthur  Ejmnn.  I.-.  Southnm,  O.B.E.. 

Lome  C.  AAebster,  Alajor-tien.  E.  W.  AAilson,  C..M.(i. 

IrTinK  P,  Rex  ford,  Alanaicer. 


Coinpidpnt  wtith  the  opening  of 
American  brokeraiee  office  branches 
in  .Montreal,  many  of  the  younger 
men  ccvntiw'tcd  uith  th?  financial 
district  have  bren  intiticed  to  take 
over  the,  management  of  such  offico-s. 
’One  of  the  late.st  instancc^i  is  that 


1st  Canadian  Dtviaion  as  Div.  M.O. 
Officer;  on  formation  of  M.G.  Bat¬ 
talions  in  February,  lft18,  assumed 
command,  Ud.  Can.  M.G.  Bn.,  and 
luonioted  to  rank  of  I-iieut.-t'olonnl . 
Dworations;  C.M.G.,  D.S.O. 


J.  r.  MORGAN  &  CO.  FR03r 
FORElGJf  TRADE  CORPORATIO’ 

New  York. — J.  P.  .Morgan  and 
Company  announce  the  formation  of 
the  P'oreign  Commerce  Corporation 
of  America,  to  engage  iji  interna¬ 
tional  trade. 

The  incorporators  are;  J.  P.  .Mor¬ 
gan.  H.  P.  Davidson,  T.  tV,  Lamout, 
E.  R.  Stetinuis  and  Greysoii  M. 
Murphy,  who  will  resign  from  the 
Guaranty  Tru.st  Company  to  accept 
the  presideiicj  of  the  corporation. 


Your  rents  must  be  collected  when  due.  Taxes 
must  be  checked  up  and  paid.  Re^rs  need 
the  attention  of  someone  ezperiencea  m  caring 
for  property.  Responsible  tenants  must  be 
secured. 

These  are  services  efficiently  reodeved  -to-onr 
Cfients  by  our  Real  Estate  Depadmeni. 


MeadOff^ 

MONTHSAL 


Full  consideration  must  be  gi^'en  to  the  present  conditions  of  high  costs  if 
adequate  insurance  is  to  be  provided,  an  adTerse  operation  of  the  Co*1nsurmnce 
Clause  is  to  be  avoided,  and  a  satisfactory  adjustment  is  to  be  assured  In  the 
event  of  fire. 

Buildings  erected  onlv  a  few  ^ears  ago  may  \*ery  pos 
their  original  cost  to-day.  1*his  increased  viUue  is  Insurahh 
.\  bitter  experience  awaits  TheTnanufactureTTliTTias'iIot" 
sity'  and  who  may  have  to  rebuild  after  a  fire. 

To  guess  at  values  when  Insuring  is  obviously  bad 
Insurance  Company  states.  “It  is  a  fact  that  M.S'',  of  manu 
enough  fire  insurance,  as  compared  with  their  present  val 
.\n  appraisal  m.'^de  on  the  basis  of  rO'da>‘s  costs  of  I 
the  only  sound  foundation  for  cofrecl  methods  of  Insu; 

Correspondenoe  Invited 

Head  Office 

lORovro 

Roviil  Rank  Building 


NEW  BCXXLET 

“Review  of  the 
Bond  Market 
in  Canada 
for  1919” 

By  J  W  MITCHELL.  Vii 


Montreal 

NEW  AORK 
Kquitahle  Building 


j/r.-roE.  s.  M.  tv\'rso\.  ^ 

I  of  the  aivent  intn  the  city  of  .Mr.-^^-s.  ^ 

I  Sutro  Bros.  &  Co.,  and  the  securing 
of  ihe  servicrts  as  nm.nager  of  l.ioiu.-  oRH 

'  ol.  Staneliffe  WaKacp  W'a.tson.  BugN 

.Mr.  W'ar^n  wa.s  lx)<i'n  in  .MonTren.1 

in  188P.  anil  odiicated  at  Si.  John's  -  jSSjSS^ 

and  <''roi{!:ht,nn  Schools.  .Montreal,  and  ■  fc. . ~ 

I  l>^rette  School.  .'Scotland.  j 

l/enit.-('o1.  .^TiK^red  husi- 

nesis  as  a  clerk  in  the  Batik  of  Mont- 
r.^a.|  in  IhOT.  He  left  the  hanking 
hits  in  css  to  entor  the  stock  broker- 
age  lKr.i»e  of  ('Mcrk,  Craig  Luther. 

.Montreal, 

manager  of  Ekens.  Cusihing  &  Co.. 
and  in  1914  left  for  the  from  with 

the  .5ih  Ro.ral  Uighlaiiriers :  nans-  4V \I.KI, It. 

ferred  to  i!4t.h  U.%ualion  iV.R.t'.i 

C.E.F.  in  October,  Ihll:  went  over-  .\.  H.  Walker.  General  Manager  of 
seas  May.  1915.  as  Lieutenant:  ar-  the  Sterling  Bank  of’Canada,  whose 
rived  in  F.nanoe.  Sept..' 1  I'Ll ;  appoint-  banking  e.\p<‘rience  extends  oxer  a 
ed  Brigade  M.G.  Officei-,  .oth  Cana-  long  tenn  of  years,  an.d  to  xxlioni  is 
d  an  Inf.  FoV..  proniotiHl  Capta  ii'in  <lue  in  large  meastire  the  slirndy  ad- 
.lanuary.  1!)16;  on  formation  oth  f  an.  xanee  being  made  in  the  itasiiion  of 
M.(L  Co.  in  Fe.hmary.  I'llH.  assnnird  the  Bank,  has  Ixeen  elected  to  the 
cotiimand;  prwnoted  .Ma.ior,  Septetn-  Board  of  Directors  of  that  in-| 
bet.  Itilfi;  July,  iinT.  transferred  to  stitniion. 


ice-Prejident 

Dominion  Sectirities  Cnfporscion.  Limired. 

Contents 

Canadian  financial  condnioni  in  retfwpea. 
Trend  of  prices  of  investment  securitiea. 
Comparative  Statistics  of  Bond  Sales  In 
United  States  and  Canada. 

1919  Victory  Loan  figures 
A  reference  booklet  Issued  annually  foe 
investors  in  Canadian  Securines. 

Copp  mailed  free  on  re^nett. 


51%  to  7% 

Send  l  or  Oiir  List  of 

GOVERNMENT 


There  May  Be 
Unexpected 
Value  in  Your 
Unlisted 
Securities 


MUNICIPAL 

BONDS 


Let  us  place  a  \’alua* 
tion  ftn  your  holdinjis 
and  advise  you  a.s  to 
their  future  possibili- 
1  ies. 

Wo  are  .specialists  in 
unli.steds  and  our  ser¬ 
vice  sTnd  monthly  let¬ 
ters,  arc  yours  for  the 
.ask  in)/. 


Manning  Bros.  &  Company 

Itoxal  Hank  Hiiildintr 
TORONTO 

Telephone  .\.  SipJ.;) 


London  and  l>anca.shire  (riiar.intce 
and  .\(  i  idem  Comp.gny. 


ADD  STEADILY  TO  YOUR  HOLDINGS 
OF  VICTORY  BONDS 


with  line  rotrard  for  the 

Sound  Reinvestment 


You  shmild  he  adding  to  yonr  holdings  of  .V^rtory  Bonds  all  fh«» 
time.  Thei'e  i.s  no  better  elaas  of  soe.uritx-  in  the  world. 

Yoti  o;an  still  piirrlia.so  Bonds  of  the  Victory  Ixian  issue  of  Idlft. 

The  servi.  es  of  our  organization  are  at  your  ilisjeisal  for  the 
piireJiase  of  this  issue  xx’it'hout  cliarge. 

Keep  pultlitg  all  yt>ur  savings  into  / 

VICTORY  LOAN  1919 

W.  J.  TURPIN  &  CO. 

Member.s  Montreal  Slock  ITschange  / 

67  St.  Francois  Xavier  St.  -  -  -  -  MONTREAL.! 

Tel.  Main  940 


of  .laiiiiitr.x  FiintU  xve 
Miggesl 


Stock  Brokers 


Province  of  Ontario 

iGuar) 


(4'niitinueil  from  Page  1.) 

hordea.ix  mix’iire  xva?  free  from 
t'ighf.  an'i  gaxe  good  emps.  The 
turnip  t'.'oi)  is  reported  at  i'.hhil.li.xT 
hush<ds.  ,Ybf)ul  .scveai'ty-five  iKir  eetw. 
of  an  averact!  cmp.  fViher  rtwxl 
crciiii  xvere  at  otit  .sexx'iilx -five  |ier 
lent,  of  the  axa^rage.  ' 

The  xxhoat  vrop  xxa.o  de.’i.r.iu  hush- 
els;  the  barley  erop.  .HZtihfi  bush¬ 
els:  rye,  1  LMtiiO  bushel.s :  b.tekwhea'. 
IL’.fifG.  .and  mixed  grains.  17:i.fiL’4. 
The  ont  crop  wti.s  .a.iinit.fiTS  hushels. 
a  good  erep.  It  wmild  have  b<'e;i 
bi  tter  exeept  for  prolonged  rains.  On 
wen-dramtvl  lands  the  emp  was 
from  ten  to  txventy  p9>r  cent.  alKivt 
the  .ax-erage.  Tlie  hay  emit  was 
tweniy-five  per  eent.  preaier  than 
n  the  previous  year,  and  will  In  Ip 
to  eheck  the  lioufdatioti  of  Livy,  stork 
wbieh  h.ad  hex  n  going  on  for  txxo 
years.  The  protimetion  of  ei-eam- 
erx-  butter  amounfi  d  to  2.ICf).fiuii 
pound 


iKlCIURDS^SHCfPARD&TlI^RN 

INVKSTMeNT  siaCUItITIKS 

Royal  Bank  Bldg.,  Toronto 


I  tt  bntinned  from  Page  I.) 

part  of  tire  proxince,  shoxx  a  value  of 
I  *SL625.iHto.  which  i.s  an  increa.se  of 
motv  tihan  $ l.tldti.iKitt  over  IhlS.  Tlie 
provinee's  iiroduellon  of  creamery 
btmer  for  the  law  year  xvas  l(i..'id0,- 
OOu  potinds.  which  is  more  ilian  three 
timejs  whaJ  it  xvas  seven  years  ago 
Yew  Airitlnne  Discover.*. 

If  w'hat  a  f-algary  man.  Kobert 
Ix^gato  .e.kainiis  is  true,  ihi'n  ho  has  a 
fortune  of  millions  w  irliin  bis  grasip. 
He  a.ssenis  thial  he  has  dLseoxored  a 
device  by  which  airmen  may  send 
iheir  airplanes  str.vight  up  from  their 
hangar  and  make  them  de.seend 
straight  frotn  the  sky.  He  has  eoui- 
nmnicatied  with  President  L.  W 
Bea.ity.  of  the  ''  P.  R..  and  with  th‘ 
Vickers  Fouiipany  of  England.  He 
has  enllW*  d  the  iiilerevt  of  fapi 
Fred  .MfCall.  D.S.O.,  DIM'.. 

Calgary's  famous  airman,  xvho 
looking  after  his  inien  sr.s.  .'L- 
!.s  gate  e’.aims  h  is  dissweiy  has  i.ei  ti 
oxeiiook.d  heeause  it  is  so  .sinipie. 

Means  Millb.iis  to  1  armers. 

Million..^  of  dollar.®  will  !>e  saved 
the  stock  raisers  of  AlUxerra  by  ’h* 
decif  on  of  the  Dominion  C.overn- 
lo  alvrllsh  the  blanket  luatig. 


('nnnriinn  and  Am^rirnn  Slnckf 
C'lrrird  iin  n  C ortsrnyrfftr  Margin 


sr>  Notre  Dame  St.  W 


Province  of  Alberta 


(EatrrtaltHe  ^roHiterttu-fn 

Hour  Neui  geut'o  (SttOng 


Messrs.  Sutro  Bros.  &  Com¬ 
pany,  57^  St.  Francois-Xavier 
Street,  wish  to  announce  that 
they  have  installed  a  direct 
wire  to  Messrs.  Geo.  W. 
Blaikie  &  Company,  Stand¬ 
ard  Bank  Building,  Toronto. 


Town  of  North  Bay,0nt 


Do  you  reaRse  that  m  carefbUy  aelecteU-iPBetefeA*  Stabk.  pnodkKlBi 
a  yield  of  from  '’9^  to  8% ia a  nxiet  (8(ji>fablg  NwtrYlabrk  pf— O 
for  the  member*  of  yrou.  family?  It  wULatiimilate  ttto-deairfrto  aatFe 
and  Kirr  them  the  pteaaore  of  looking  fonvard  to  divldexid  datea. 

We  have  a  mo*t  attrartixrr  list  of  Preferred  t.ocks  leaned  by  «or- 
poratxons  having  a  long  and  aurcessfnt  record  of  earnings,  all  nfSiMch 
are  properly  safe-guarded  by  strong  protective  provistan*,  and txmpara 
favorably  with  high  grade  industrial  booda. 

We  shall  be  plcaseS  to  send  a  list  of  oar  offerings  to  yoa  upon 
request. 


iin  ineifasc  over  the  jut  - 
xioii.s  yittr  of  .'iil'l.fi.'lf!  iimindis. 

SlilpxHrils  Itiiv.x, 

Mof-  of  the  .shd>y;ii'ds  in  Nox'a 
.'<i>ua  are  busy  at  present.  The 
■Nova  .SiTtia  Steel  and  roal  Company 
has  launc.hed  the  Wf  ittner  Canadian 
.s<  ahu'  from  their  yard  .at  Pintou 
Tlie  eorup.any  has  a  not  her  AUgunC/ 
x'.<  j|  un'Iet  xx-a,y.  and  will  lay  tlw  ker-’. 
of  a  no' her  in  a  short  time.  This 
will  foinplf  le  the  sroarnens  for  which 
the  eomrxany  has  oitier-s,  hm  they  e\- 
Iiect  more  conf rax-m.  Thedr  ship 
h'.ii’ding  plant  einpbtys  :iuu  men. 

It  i.s  o-iimated  that  aJuoin  fixt 
thousiaiid  fox  polm  will  he  sold  bx 
Prinee  Ldwiard  Island  tbis  stvisoji. 
and  rile  fox  fa.rmors  are  now  Inisx 
jielting  ihe  animals.  Prices  range 
frrnn  .51  'ifm  f<ii'  the  finest  Silver  Fox 
is  lls  down  to  ten  dollars  for  the 
eheape.^1  l(i  ds.  The  average  Silver 
IM-lts  rang.  fi-oiii  -lil.aO  to  .‘SJuu. 
I’atelies  from  JJii  to  .$<i0.  anii  Red - 
ITom  .{l.'i  down.  Fox  farmers  are 
gixing  up  the  cheaiieT  grades  of 
R.  'fs,  .as  they  etisi  a«  much  to  keep 
as  the  high-prieed  fo.ves.-  A  Fur 
.Sales  Hoard,  on  the  eo-opera,rix i 
Idea.,  handl*.**  ibe  marketing  of  the 


/  ,  lioiuls,  dw 

To  Vielil  fi',4 


Province  of  Alberta 


EKERS,  CUSHING  &  CO. 

Members  Montreal'Stock-Sachange 

157  ST.  JAMES  STREET,  MONTREAL 


UK  n 

srea.s  on  t-ondition  t.liat  there  s  a 
double  dipping  of  The  stork  m-M 
June.  Because  blanket  mange  areas 
<  xisred  in  Albert.a,  f’hiegjgo  ani  other 
.\me.riean  maTketa.  were  giving  cat¬ 
tle  from  the.ftf  areas  loxver  prices 
than  those  from  clear  an-as  xxeie 
bringing  and  the  unfair  feafui'e  xx-as 
that  it  did  not  matter  xx-hether  the 
cattle  were  aboslutely  free  from  tbe 
mange  or  not.  they  were  all  put  in 
the  aisnie  class  and  xvere  diserini.n- 
ated  against.  The  eat’liinen  haxv 
been  conducting  a  vigorous  cam¬ 
paign  for*  improvod  eorndltioiis,  xviih 
the  resiilit  Iha1  the  Domlnuyn  Goxcni- 
menl  sent  J.  H.  Grisdale,  Deputv 
Minkstor  of  Agriculture,  out  bore, 
and  art.er  a  contfrence,  the  aiiove 
veiciBion  w’a/^  roechod. 


V  ,  lliindj^.  dut  .  lUdi 

To  Vielil  (lU'v. 

W w  iki  gladly  assist  In  the  re- 
xa.luaiji<m  of  yoiur  hol'iings. 
.dioiild  it  'be  .xAur  'let.iie  ttt  eoii- 
f'nu  t.tieir  jirescni  market 
lalues. 


jjOIISSCRUbOD/f^GfMRIW 


Financial  Institutions 

Brokers  and  Large  Investors 


MAXIMUM  INCOME  -  MINIMUM  RISK 


contcmplatinfr  the  pvirchasc  of  CANADIAN 
SECURITIES,  vtc  beg  to  announce  that 
through  our  LX)NDON  REPRESENTATIVE, 
we  are  in  hourly  communication  with  th« 
ENGLISH  MARKET. 

With  such  rapid  fluctuations  in  exchange, 
as  wc  are  at  present  experiencing,  such  a 
cxmnection  is  invaluable.  To  take  full 
advantage  of  the  opportunities  afforded 
requires  prompt  action.  We  secure  each 
day  a  twenty  four  hour  option  on  different 
Canadian  Bonds,  and  will  be  pleased  to 
telegraph  our  offerings  each  night,  g(X)d 
for  the  following  day. 

Telegraph  at  our  expense,  and  state  class 
of  securities  desired. 


WE  OFFER 


January  pidcf^  jn  coTiiparn^on  "wnn 
those  for  December.  It  is  possBde 
that  valuable  stotks  will  lag  and 
valuele.ss  stocks  advance.  People 
have  a  habit  of  clinging  to  their 
valueless  stocks.  Hope  is  the  great¬ 
est  thing  in  the  human  breast; 
therefore  the  people  w-ho  sold  in 
December  when  they  could  record 
big  losfxfs  may  scramble  over  each 
other  to  buy  hack  the  undesirable.® 
in  January,  while  people  xx  bo  havt* 
held  on  to  big  profits  and  could  not 
afford  to  realize  on  rising  values  in 
December  may  conclude  to  sell  in 
January,  realizing  their  profits  thus 
early  in  1d2'i. 


For  January  Re-investments 


Statea  (mainly  to  .Mi'C.'higo.ni  and 
some  we*rt  as  ,fiar  away  as  Japan  and 
-Norway.  The  fox  fanners  are  trx- 
ing  to  disnourage  the  ex.port  of  imps, 
not  desiring  eompefition  elsetxvhcre. 
Imlividiml  faTmors  are  f^eiting small 
fox  ranches  all  ihe  time.  A  Do¬ 
minion  Kxponmental  S'atwn  for  the 
tienefit  of  tile  fox  Induisicry  will  be 
entah’] iisthed',  and  Dr.  Allan,  a  well- 
kmown  pat.hoIoglsT,  wfll  *»  in  e, barge. 
The  dome.siication  of  the  fox  ia  coni- 
paratively  a  new  indu.sg.Ty,  and  It  la 
believed  the  exiierl  mental  staition 
xviW  have  irnpoB-tairt  resulte.  .Mo-t 
of  the  -fox  companies  .paid  no  divi¬ 
dends  during  the  xvar.  but  aotne  aire 
now  iresuming  dixi'iends,  paying  in  a 
few  cases  as  high  as  txventy  per 
cent. 


We  request  an  opportunity  to  act  on 
behalf  of  investors  in  the  purchase 
or  sale  of  securities ;  and  we  cordially 
invite  investors  to  send  in  their  names, 
so  that  when  special  opportunities 
arise  we  may  be  able  to  communicate 
direct  without  loss  of  time. 


At>l  I'nn.  (  tir  MK'IR 

I  : 

in  N>n'  ^  f»t  k 

A2H  Rio  do  .InnAiri* 
5n.  so  7 

pavaSIo 


fan.  Strjim»»1ili» 
I.IncH.  .%», 

77«4 .  ' 

SIOM  D  o  I  f;  r  a  n  d 
Haven  A  Mil. 
dae  In  York 

15.  two,  nt 
nt  1IM 

£1%!  Ij  a  k  e  Aaperlor 
Paper.  •»,  IIMI, 


Our  Department  of  INVESTMENT 
ANALYSIS  is  at  the  service  of  in¬ 
vestors  who  will  send  to  us  a  list  of 
their  securities  for  supervision  and 
suggested  adjustments.  This  service 
is  of  course,  without  obligation. 


MACKAY  CBk  MACKAY 

306-7-8  C.P.R.  BLDG.  :  :  TORONTO 

Telephone  Adel.  5682 


We  specialize  in 
Province  of  Quebec 
Municipal  Bonds 
and  Fundamental 
Industrial 
Securities 


.VEM  STK.4MKR  LArXCHFH. 

Vanrouver. — The  sfoamer  Capi- 
lano  was  launched  this  week  at  the 
yards  of  the  B.G.  .Marine,  Ltd.  She 
will  be  placed  on  Uie  local  up-coast 
run  by  the  Fnion  .Steamship  Com¬ 
pany. 


Interest  payable 
In  .Vew  York 
!t!i  Beldlna  Paol  701- 

pfil..  IKt  1 

15  S(eel  of  Canada 
7<i  pfd.  Uttt 
Ciinx.  dPv.  244G, 
20  Uom.  Iron  A 
Kteel  re's  ptd., 

»2V» . 7 


We  OWeri 

Iletrolt  Cirand  Haven  A  Milwan  ker  Ry.  Coo.olldated  lie;.  Band, 
due  Xor.  15.  1020  (guaranteed  balk  na  to  prlnelpal  dt  interest 
by  (i.  T.  Ry.  by'mt. 

Algoma  Hteel  Corporation  Umlted  laf.  A  Ref.  5‘*s  Honda  dua  1M9. 
nonlnlan  Iran  A  (tteel  Co.  Mmlted.  lal  SCc  Benda  due  1020. 

Oteel  Co.  of  Caunda  Limited  Honda,  due  1040. 

Dominion  Coal  Company  Limited, 5%  Bandv  doe  1040. 

Beldlna  Paul,  Cortleelll  l.lmlted. 

Cedar  Rapida  Mfp.  (I  Rower  Company  I.tmlred  09s  Bontia  due  IMS* 
I’enmana.  Limited,  0^7  Banda  due  102a 
Dominion  Steel  Corporation  Sis  Preferred. 

The  National  Bond  Company,  ioc. 

Dominion  Express  Building  -  -  -  .  MONTREAL 


Limited 

Dominion  Express  Building,  MONTREAL 
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Lt-Col.  B  G  WINANS  T  KELLY  DICKINSON  W  T  WHITEHEAD 


Wcatre 


I  Saw  It  In 
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A^ONTREAL 


bankers 
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IF  YOU  FAIL 

to  disposT  of  yonr  Esfato  hy  Will  It  will  be  dlridcd  acoordhiR 
to  Ian. 

Is  If  yonr  desire  fhal  yonr  Estate  should  he  dealt  with  In  this 
manner  1 

tVe  hare  often  seen  distressing  results  from  the  neglect  to  make 
a  Will. 

IVe  are  always  pleased  to  irive  our  adriee  to  those  who  eon- 
template  making  their  Wills  and  to  quote  oer  fees  for  acting  as 
Esi-nitor  or  I'rustee. 

MONTREAL  TRUST  COMPANY 


sir  Herbert  8.  Holt,  President. 
F.  G.  Donaldson 


A.  J.  Brown,  K.C.,  Tlce*Pres. 
General  Manager. 


11  PLACE  D’ARMES  SQUARE 


BOOKS 


I  The  Dominion  After  Fifty  Months  of  War  Discloses  A  Position 
'  W’hich  Compares  Favorably  With  That  of  the  Wealthiest  [ 
Country  in  the  World  Which  Was  At  "'ar  For  Only  Eigh- 
'  teen  Months. 


For  the  benefit  of  ItM  readers  The  ; 

week  under  this  Department  a  CANADA  NATIONAL  || 

hooka  on  subjects  nffectlns  their  bus-  nwrrn^  a  arrive 

Iness  Interests — on  flnanie.  bnnkins;  riDU  l|UCTTD  A  |\r|f 
investment,  spoculutton,  railroads,  in- I  *  illLi  1  i t OU  1I-/T1 1 Li 
dnatr^,  economics,  Important  qurs-  I  COMPANY 

tiona  nf  Ui.^  dny.  rtr.— book*  of  prar-  | 
tical  valoe  to  tbrni.  Any  book  In  thi*  | 

Dopartment  may  bo  obtnined  from  tlir  |  H*ad  Office:  Winnipeg,  Man.  j 
Pebllahers  by  KrndliiK  the  price  of  the  |  I 

oetccted  booka.  : 

_  I  Total  Aaaett,  $2,468,523.08  i 

i  ' 

•■PWI.T.V  MASSON'."  —  By  William  ' 

HenW^ Moore,  author  of  "The  Cla.,h.  ■  i  A  PURELY  CANADIAN  ' 

A  novel  of  idea*.  The  moat  etlmulat- 

Ing,  constructive  novel  ever  issued  in  FIRE  COMPANY 

Canada,  and  written  by  a  distinguish¬ 
ed  Canadian  $t.75.  .1.  M.  Dent  Sons, 

Limited.  Publi-shers.  27  Melinda  Street, 

Toronto.  Application  for  Agencies  Inwted 

"WHEN  CAN'.VDA  WA.s  NEW  _ — 

ER.'VNCE."  by  George  H,  Locke,  Chief - — - - - - - - 

l.ibrarian  of  the  Toronto  Public  Lib-  mam  lb  11^ 

rary.  "The  great  need  in  the  educa-  vTt|>|  I'nv  llJIt 

tlon  of  Canadian  boys  and  girls  to-  w  I  klala  wWw,  l#Wa. 

day  is  for  books  which  will  give  them  ■■An  niA  nnOI/IEm 

a  knowledge  of  the  traditions  and  tlllf  KIU  K|J|JIVIN|] 

history  which  produced  the  great  men  ■  WH  a^wwi***** 

of  Canada;  and  history  In  the  form  of  _  - 

stirring  and  picturesque  stories  Is  the  _  .  -Prl^afA  I'nn. 

kind  that  'sticks.’  .  While  written  Return  of  Railroft^  tO  FllTWe  ,  OU 

primarily  for  young  Canada,  this  is  s  trol  Very  Beneficial  tO  Inem. 

hook  which  the  young  at  heart  of  _ _ 

every  age  will  enjoy."  Illustrated 

$1.2.1.  j.  M  Dent  A  Sons.  Limited.  New  York. — Return  of  railroads  to 


"Mt.i.v  MASSON."  —  By  William  ' 
HenW  Moore,  author  of  "The  Clash" 
A  novel  of  ideas.  The  most  stimulat¬ 
ing,  constructive  novel  ever  Issued  in 
Canada,  and  written  by  a  distinguish¬ 
ed  Canadian  $1.75.  .1.  M.  Dent  Sons, 

Limited.  Publi-shers.  27  Melinda  Street, 
Toronto. 


"WHEN  CAN'.VDA  WA."!  NEW 
ER.VNCE."  by  George  H.  Locke,  Chief 
Librarian  of  the  Toronto  Public  Lib¬ 
rary.  "The  great  need  in  the  educa¬ 
tion  of  Canadian  boys  and  girls  to- 
da.v  is  for  books  which  will  give  them 
a  knowledge  of  the  traditions  and 
history  which  produced  the  great  men 
of  Canada;  and  history  In  the  form  of 


primarily  for  young  Canada,  this  is  s 
hook  which  the  young  at  heart  of 
every  age  will  enjoy."  Illustrated. 
$1.2.'i.  j.  M  Pent  A  Sons,  Limited. 


I  The  recent  articles  by  C.  H. 
fahan,  K.Cm  on*  the  financial 
position  of  Canada,  as  a  result 
of  the  burdens  assumed  during 
I  the  war  period,  and  on  the  ex¬ 
change  situation  as  between 
Canada  end  the  other  oonntries 
of  the  aorld.  attracted  a  great 
deal  of  attention  in  local  hank- 
I  ing  and  financial  circles.  .Many 
of  the  questions  touched  upon 
j  by  Mr.  C'ahan  were,  to  a  very 
I  great  extent,  of  a  contioTersial 
I  nature  and  on  many  of  tiiem 
strong  issue  has  been  taken  with 
him  by  economists. 

In  banking  circles  there  is  a 
tendency  to  take  issue  with  .Mr. 
Cahnii  on  his  statements  regard¬ 
ing  the  note  eireiilatlon  of  Can- 
ade.  as  compared  with  the  Fed¬ 
eral  note  eircniation  of  the 
I'nited  States,  ns  also  with  Ills 
comments  regarding  the  legal 
reserve  of  gold  in  Canada.  A 
local  banker,  discussing  Mr. 
Cohan’s  statements,  says  in 
!  parti— 

"Mr.  Caban's  comments  on  the 
Note  Circulation  In  Canada,  as  cora- 
•  pared  with  the  Federal  Note  Clr- 
I  culation  of  the  United  States,  is 
I  entirely  misleading. 

I  "In  point  of  fact  the  gold  reserves 
of  the  Dominion  Government  in  the 
Canadian  Bank.s  represent  over  48 
p.c.  of  the  amount  of  Dominion 
I  Government  and  Canadian  Bank 
j  Notea  In  circulation,  as  against  the 

Government  Notes  outstanding  . . . . 

Against  Gold  . 

Bank  Notes  in  circulation  . 

Gold  Reserves  of  the  Bank,  say . 

Gold  iu  Central  Gold  Reserves  . . . , 


f  Federal  Reserve  ratio  of  B3  p.c.  As  | 
I  regards  the  balance  uncovered  by  > 
gold  we  venture  ihe  opinion  that  the 
underlying  security  is  as  giltedge  as 
,  the  security  hark  of  uncovered  Fed- 
I  oral  Reserve  Notes.  In  the  case  ofi 
‘  the  former,  we  have  the  asaeta  of 
I  all  the  Canadian  Banka  on  which 
'  Bank  Notes  are  a  first  charga.  Be¬ 
hind  the  Dominion  Government  note , 
excess  are  approved  securities,  the  i 
particulars  of  which  are  not  Im-- 
perial  and  Dominion  Government! 
short-term  obligations,  provincial . 
and  railway  bond.*,  of  which  an  ap¬ 
preciable  part  of  the  latter  are  the 
obligations  of  the  Canadian  Padfle. 
i  By  comparison,  the  F'ederal  Reserve, 
Notes  have  bark  of  them  In  addi- , 
tlon  to  gold,  negotiable  paper  en¬ 
dorsed  or  accepted  b.v  a  number  of ' 

1 

On  the  19th  December  there  were! 

'  Federal  Reserve  notes  actually  in 
:  circulation  $2,988,894,000  against  $1,- ! 
590,000,000  gold.  I",  a  ratio  of  53  1-5 
p.c.  These  arc  the  latest  available 
flglU'CS. 

Gold  Re«erre  Position. 

!  "The  statement  Is  made  by  Mr. 
ICahan  that  the  minimum  legal! 

'  reserve  of  gold  equal  to  40  p.c.  of  j 
Ithe  outaUndine  Federal  Reserve  | 
j  Notes  has  never  yet  been  reached  is ' 

I  not  quite  correct  as  very  recently  i 
'  the  reserve  went  below  Shat  fig¬ 
ure. 

"In  Canada  the  latest  public  re- 
:  turns  of  Slst  October  show; — 

. $311,000,000 


$122,00^,01-1(1 


Publishers,  27  Melinda  Street.  Toron-  pi-jvate  management  on  March  1 

should  result  in  largely  increased ,  "As  the  Banks  had  on  deposit  In 
■  ,  bookings  with  both  equipment  and  the  Central  Gold  Reserves  $115,600,- 

Bteel  companies  shortly  after  that  900  in  the  Dominion  Notes  (in  addl- 
Inquiries  for  rails  already  in  j  tlon  to  the  $10,500,000  Gold)  as  se- 
rea”  human  stor"— of  the  fooiishnes*  the  market  ere  estimated  at  around ,  curity  to  excess  circulation,  their  net 
of  a  pretty  girl  and  how  she  made  ], 000, 000  tons  and  there  is  every  |  liability  in  respect  to  note  issue  was 
friends  with  her  own  father,  who  reason  to  cxpect  placing  of  orders  that  much  less.  i.c.  the  net  amount 

M '‘Dent"  &  s"ons*  Umnod.  PubUsherl'  will  not  be  long  delayed.  was  ■  $120,877,000.  Therefore,  the 

27  Melinda  Street.  Toronto.  A  similar  situation  exists  in  re-  Dominion  Government  and  ('.anadian 

_  gards  to  motive  power  and  rolling i  Banks  combined  had  on  the  date! 

stock.  During  government  control  j  mentioned  a  total  net  liability  In! 

•MARE  NOSTRUM" — ("OUR  SEA"),  railroad  men  say  equipment  of  roads  |  this  respect  of  $432,000,090.  while  i 

— By  , Ibanez,  author  of  ’  The  four  p^s  been  permitted  to  run  down  i  their  Gold  Reserves  were  $208,0(J0 - 

t“hTCTk"ibanez‘*L^??ea{Ta  ciar*i"  and  replacements  have  been ;  000  I.e.  a  ratio  of  over  48  p.c.  ! 

of  the  sea.  as  he  has  created  a  classic  much  smaller  than  normal  in  pre-  As  regards  a  safe  percentage  ofj 

of  the  land  in  "The  Four  Horsemen  war  years,  notwithstanding  heavy  I  cover,  this  is  a  matt(M’  of  opinion  i 

sLl***  iAd°“pSbUshers,'^’ :Y'  M"indt  ^fmands  on  roads  during  the  war  |  but  the  Dominion  Government  might  j 
Street.  Toronto.  with  consequent  additional  wear  and  j  . 

tear.  1 

In  two  years  the  Railroad  Ad-|MA  Tllf*  FaiAl  I  All 
HOW  TO  RE.AD  THE  FiN.aNmAL  ministration  ordeied  only  about  MM  lUL  LiyMIlVU 

PAGE— The  intelligent  reader  is  an  2,000  locomotives  and  110,000  cars  ||U  MIL.  L|V|jL|aJM 

tntellegent  investor.  Educate  your-  ,  _  vears  nnrmAl  re-  ■■■»  MBVWMHawiI 

self  to  understand  the  financial  page,  or  les«  than  one  jeai  s  normal  re  ,  _  __  _ 

It  enables  you  to  keep  a  finger  on  the  qulrements.  rilQMnrjlL|  I  MU  L 

pulse  of  the,  market.  Price  j  kOf,.  Estimates  by  some  leading  rail-  ff*  1 1  Ml  1 1— I”  11  N  I  l|L  p 
i;';"e'eLM  B?oa'^lway!“.^ew“{'o?lc  CUyl  ^oad  men  place  necessary  expendi- 1  LUnUrLrtll  LIRL 

tures  for  new  equipment  during' 

next  five  years  at  a  minimum  of  w  1 

1 .13,000.000,0100  and  it  is  doubtful  if  V  Hamilton.  Editor,  The 

this  flgnire  would  actually  cover  Mall  Street  Jounial.  in  a  special 

/V  I  ii  A  n  •  suspended  depreciation  aad  new  re-  letter  from  London,  gives  on  in- 

Lobalt  &  rorcupine  i  qulrements.  account  of  how  the 

r  I  Already  equipment  companies  Englishman  looks  npon  the  .Am- 

have  large  tentative  inquiries  fori  and  aUo  Roes  in^  fh^e  nif- 

MlUwRa  I  locomotives  and  cars,  the  placing  of  |  phases  of  what  the  Fnited 

^  I  ^hich  Will  depend  on  return  of  to  earn  the  re- 

Cl  CMIKin  Q  MADI/IM  I  ^ow  seems  certain  in  wrd  of  England  and  Lpope.  So 

r  LCIfllllU  fl(  Ifinll  f  in  two  months.  ;  many  phases  of  his  article  are  of 

^ ‘th  enormous  total  of  domestic  i  Interest  as  Mr.  Hamilton  even 

AleiTlbers  htandsrd  st^k  railroad  requirement*  over  the  next-  fonches  on  the  question  ol  Mho 

&  Mining  Exchange  few  years  added  to  the  facr  that  |  won  the  warP  that  the  article  is 

C.P.a  BllLDING,  '  TORONTO '  fnjuirinr^hlrf  fm"'  e'SuiSent  ^  it  i  - - 


.  $75.00(’;,<iir') 
.  $10,50d.ft'i9 

.$20(7,50ii.f'('9 


$236,000,000 


.$574,000,000 


reasonably  ignore  the  legalized  40 1 
p.c.  in  the  ca.sp  of  the  Federal  ( 
Reserve  system  and  aim  at  the  pre- 1 
war  Bank  of  England  standard  of 
100  p.c.  cover.  1 

"yicanwhile  it  is  satisfaotory  that ' 
Canada,  although  in  the  war  from 
the  beginning,  and  for  the  whole  50 
months  of  its  duration,  has  at  this 
date  a  currency  situation  that  com- : 
pares  favorably  with  the  war-time  1 
circulation  figures  of  the  wealthiest 
country  in  the  world,  although  the ' 
latter  went  through  barely  eighteen 
months  of  fighting  after  amassing ! 
untold  wealth." 


DO  THE  ENGLISHMAN  AND  THE 
EUROPEAN  LIKE  THE  AMERICAN? 


Cobalt  &  Porcupine 
Stocks 

FLEMINGS  MARVIN 

"Members  Standard  Stock 
&  Mining  Exchange’  ’ 


M'.  r.  Hamilton.  Eiditor,  The 
M'all  Street  Journal,  in  a  special 
letter  froim  London,  gives  an  in- 
ferestlng  acconni  of  how  the 
Englishman  looks  npon  (he  Am¬ 
erican  and  also  goes  into  the  dif¬ 
ferent  phases  of  what  the  Fnitcd 
States  has  done  to  earn  th.e  re¬ 
gard  of  England  and  Enrope.  So 
many  phases  of  his  article  are  of 
interest  as  Mr.  Hamilton  eveii 
tonches  on  the  question  of  “M  ho 
won  the  war!”  that  the  article  is 
submitted  In  full. 


opinion  of  him  formed  from  unfavor- ' 
able  specimens  exported  to  the 
British  colonies  to  got  them  out  of 
the  way;  the  "detrimental"  and  the 
“remittance-man"  so  heartily  dis¬ 
liked  in  Canada.  But  even  he  is 
more  responsive  to  appreciative, 
criticism  written  ■wfth  understanding 
than  most  Americans  suppose. 


Central  Canada 
Loan  &  Savings 
Company 

QL'ABTEBLI  DITIDEKD 
XoHce  Is  hereby  given  that 
a  dividend  of  TAVO  AND 
OXE-HAI.F  PER  CENT. 
(2%7c)  for  three  months 
ending  December  .Sist,  1919, 
at  the  rate  of  TEN  PER 
CENT.  (10  p.c.)  per  annum, 
has  been  declared  upon 
the  Capital  Stock  of  this  In¬ 
stitution,  and  the  same  will 
he  payable  at  the  offices  of 
the  Company,  Toronto,  on 
and  after  E'riday.  the  Second 
day  of  January,  1920. 

The  Transfer  Books  will 
be  closed  from  the  loth  to 
the  81st  of  December,  both 
days  inclnslve. 

By  order  of  the  Board. 

E.  R.  MOOD. 

President. 


seems  certain  car  and  locomotive  I  Your  correspondent  took  a  tax 

manufacturers  will  he  rushed  with  1  from  Charing  Cross  station  to  Vic  uuut-ervfu  uv  inose 

busine.^  in  the  near  future  and  lhat'toria,  a  ride  involving  the  minimum  t.-ue  specimens  of  Americanism  bvi 

demand  on  their  capacity  will  con- 1  rah  fare  by  the  direct  route  via  ,ike^^^^^^^ 

tinue  for  a  long  t.me^ _  |  Whitehall.  Westminster  Abbey  and  we  do  care  wiat  the  E^ffh 

,  Victoria  Street.  His  clothes  were  gjj^]  j|jp  Germans  think 

PrMT  I  TATUrD  eVTDA  obtrusively  American.  But  the  Americans  here  have  frequently  put' 

ULIII.  LlHIiICII  LAInn  'cabman  with  a  great  show  of  question  to  me;  “Do  the v  like 
IC  IlfEI  I  UfADIlAffITPn  possibly  proud  of  the  Lon-  ugo- 

lO  FilLL  iVAKKANItU  <It>R  scenery,  chose  a  route  by  way 

_  !  of  Charing  Cross  road.  Leicester  Have  He  Farnml  Their  Liking? 

i-riie  Market  ii.  Now  a  Free  One  nnd  '  Tuckinlhan7  Pairce^’  H-i'  e  we.  not  by  mere  succees  of 

Prospect  of  Earnings  on  foni-  Buckingham  Palace.  our  aid  in  the  war.  when  given, 

I  mon  of  at  Least  .30  P.C.  I”  tendering  the  exact  fare,  to-  hut  unselfi.sh  costly  sacrifice  *uch 

I  Is  Pretty  AVell  As-  '  '  gether  with  the  extra  sixpence  the  as  they  have  made,  earned  the  liking 

'  siired.  allows,  the  cabman  was  asked  of  these  people,  or  even  retained 

*  good-naturedly  about  his  objection  what  we  had  of  It  before  the  war? 

V«,.u  resistance  He  An  English  woman  no  longer  young., 

spoilsman,  and  his  with  nothing  to  show  for  the  war!' 
extra  2  PC.  on  Central  Leather  significant; 

common  for  1919,  making  9  p.c.  for  ,  ,  .  > 

the  year,  answers  what  seemed  to '  ^  American, 

be  regarded  In  AVall  Street  a.s  an  in  the  shops  in  liondon  they  will 


interest,  as  Mr.  Hamilton  even  ^  ^  profess  equal  indiffer- 1 
tonches  on  the  question  of  “Who  '’ut  it  will  certainly  be  with 

won  the  warP  that  the  article  is  '•'ss  sincerity.  Some  of  our  popular 
submitted  In  full.  newspapers  tend  to  convert  us  into 

_ _  a  harmlessly  amusing  mutual  ad- 

miration  society,  thereby  giving  us  1 
A'our  correspondent  took  a  taxi  gn  International  reputation  for ' 
om  Charing  Cross  station  to  vie-  boastfulness  undeserved  by  those: 


i  common  fAr  lOiQ  m«ktnc  0  nT  for '  but  .a  grave  in  Syria,  a  crippled  son' 

I  oomnion  for  aLtIo,  ixifticins  9  p.c.  for  •  _  ,  _  »  »  •«  of  virwwA  tsci  a 

Ithe  year,  answers  what  seemed  to'  ^  I®®!'  >®»  f®*-  American.  ’I'’'! 

jbe  regarded  in  Wall  Street  as  an  in  the  shops  in  Tendon  they  will  pendence  ^id  her  ^ndomilsKU 
open  question,  but  need  hardly  have  take  you  for  an  American  on  small  ^  ' 

I  been  such  in  view'  of  the  trade  and  i  suspicion  and  the  cash  register  will  eves- '  "VVhv  didn't  von  c^«  in  hi! 
earnings  position  of  the  company.  i  always  get  the  benefit  of  the  doubt,  ■.  ,  •  ,  .  gi^ost  i«  ,«iH 
;  It  Is  in  ihe  second  half  of  the  year  |  Perhkps  they  do  not  love  us  loss;  w7re  fighting  ^.n 

extl^a^SreTecUrld'trfdSnlS^^^^  Araeiican 

;ea?V/^;o%^pLfs"a;‘weiras  '  ^^hat  the  Shopkeeper  Says.  .o  the^  wa,,."  They  vvere  t^  proud  | 
profits  as  laid  before  directors  One  shopkeeper  frankly  told  my  vpanof.  anw  Rrifain 


fore."  D  might  almost  be  said  that 
they  were  fighting  on  their  nerve 


,  inai  unoer  me  recent  amaenu  policy  they  love  the  American  ^ 

any  extras  are  declared  in  addition !  more.  effective  when  ki  ■ 

'  ;ea?V/^;o%^pLfs"a;‘weiras  '  ^^hat  the  Shopkeeper  Says.  .o  the^  wa,,."  They  vvere  too  proud  | 

|aC.‘;  wYrraS  a^ '”extm"^^^^w'irt.:f^^  ^  j^Ji'^he^rer 

fourth  as  well  as  for  the  third  qiiar- 1  should  expect  to  pay  more,  as  the  AnihassadoV  said-'  "At  the 

Americans  could  afford  to  do  so.  In  a-ould  rise  im"' 

In  1918  the  final  quarter  witnessed  !  that  particular  case  she  exercised  ^  I'P 

the  omission  of  the  extra.  That  rea-  her  freedo.ra  of  choice  and  bought  A  rertinent  Question, 

son  was  made  plain  in  the  annual  nothing.  But  the  practice  is  well-  .  .  Question  which  th* 

report  when  effect  of  price  fixation  nigh  universal,  and  certainJy  ob-  American  wUh  the  key  to  the  eS- 

warnings  of  only  tains  in  all  stores  where  Arnenci^  lishman  s  heart  will  have  put  to  him 

$10.44  >on  the  common,  i^Der  a  com-  custom  is  counted  upon,  pat ticulailj  ' 

i  pulsory  allowance  of  almost  $600.-  m  Bond  Street.  Piccadilly  or  the  in  before""  In  what  w*vl 

!  H  for  shrinkage  of  hide  values  parts  adjacent.  The  detriment  ^ 

:  under  hide  price-fixing.  stores  are.  of  course,  an  honorable  Congress  to  declare  a  state  of 

i  This  year,  in  a  free  market,  the  exception,  and  charge  one  pri^.  In  Its  German 

j  definite  prospect  is  for  earnings  on  But  your  address  at  the  Ritz  or  the  contempt  for  'humanity  its  arrogant 

the  common  of  at  least  30  p.c..  or  Carlton  is  good  for  two  prices  else-  A™"rickn 

as  much  as  in  191,  and  close  to  tie  where.  the  .sinking  of  the  Ltisiiania  or  a 

Fonowin*!^  r^showmv  In  the  Victoria  era  the  English  hundred  provocation*  between  that. 

tsL  ®f  P-®-  "milord"  was  reckoned  a  person  of  crime  and  April  6,  1917?  You  never 

fabulous  wealth  on  the  Continent  hear  a  word  of  criticiam  or  Ill-will! 
^  Vvf  ' and  vVas  fleeced  accordingly.  The  of  Ihe  .American  soldier,  and  the; 


next  tw’o  quarters  averaged  9  p.c.J 


thi'Ce  months  ^Qj^rican  millionaire  after  the  Civil  allied  relations  with  the  American 
should  fully  equal  the*)).  historical  suocessor.  navw  were  positively  affectionate. 

Both  hi^e*8*  an"*  leaSier^t'hl*  vear  ****  ««rly  years  of  this  <»n-  ^,,1  the  weakening  effect  upon  the 

B®tn  nioes  ana  leatner  tnia  year  <ury  Gorman  arrogance  paid  through  j,„j  ,  .  *11,,^  neonle*  flehfin» 

turned  sharply  upward,  like  many  .pg  nose  in  Paris  and  at  Monte  ®'/ne  Aiiteo  pwpies,  ngnting, 

other  commodities,  in  the  early  carlo  and  quite  possibly  in  Ixvn-  "'Ts  ®  nervous 

Spring.  and  hides  Particularly  u  might  be  sugi^tkd  there-  J''  ^ 

_ _ .1^ _ .1  aon.  ii  niigui  ue  iiioie  Qur  end  e«j>  ntfi.>,a1  note*  eneoiirn».i 


irkachkd  sensational  heights  in  Yli'e  that  overcha^^  ®ur  endless  official  notes  encourag- 

,  late  Summer.  But  it  was  not  in  the  ’means  co^n^  to  London  is  fiiscusslon  of  a  compromise 

i*r.nd.d  cbl.d.  bdudh,  b,  r.rSvT.  Knofi?:  T' 

Central  Leather,  and  it  did  not  buy  large  m-oflts  made  in  Ameriea  out  «  Aniciica,  in  its  terrible  force, 
lai'gely  at  the  peak  prices.  It  did  ’  Amenea  out  Qur  power  was  so  tremendous,  our 

*.*1.^  1 _  11 _  _ . _  _  W  Ull.  A>ai»  ann*i4TiM»  1 


lai'gely  at  the  peak  prices.  It  did  the  ti*.  -  -  wur  power  was  so  iremenaous.  our 

I  Uke  on  large  lines  when  these  apparent  official  Indifference  to 

I  hides  broke  to  40  cents.  Its  margin  Hoes  Europe  Like  he  .American?  Plain  questions  of  principle,  admit- 
between  hides  and  leather  has  been  The  Englishman  does  not  seem  to  ®f  »o  compromise,  was  so  ad- 
more  satisfactory  all  Fall  than  dur-  care  whether  foreigners  like  him  or  'a'daeeoiis  to  the  Gerinans  in  so 
ing  the  Summer,  the  significant  fact  not.  In  that  respect  he  is  altogether  deadly  ways,  that  the  moral 

being  that  » all  during  the  hide  too  indifferent  about  the  \alue  of  ««•'  delay  and  doubt  can-, 

fluctuations  there  was  no  appreci-  International  good  will.  He  ha.s  not  "ol  but  c.niinue  for  long  years  to 


able  decline  in  leather  prices. 


realized  the  entirely  unjust  |  come. 


Meui  igear 

^repttttog 


We  have  fteadfly  boflt  up  a  Bond  Service  that  win  meet-tha  every  feqniremeat 
of  the  Bond  Buyer. 

Our  Branch  Offices  and  Conneetiona  in  aU  Important  -oentrea  enahi*  ua  to 
give  you  immediate  aervice  anywhere  in  Canada. 

We  have  at  all  times  a-vailable  for  the  market,  iaauea  of  M|(h  grade  Govarament, 
Municipal  and  other  Investment  Securities  that  will  afford  an  attractiva  yield  togatfacr 
with  safety  of  prindpaL 

At  this—th0  Ft$tiv0  SMJofi—may  im  b9  ptrmMt&fO'Wtitni 
to  all  our  elianta  and  frianda  beat  trtahas  for  tha  Haw  year. 

During  it  wa  trust  to  ba  of  stitt  gratdor  sortfiso  to  you. 


Thornton  Davidson  &  Co.  Limited 

Dealers  in  Government*  Mtuiiclpa]  and  Odier  Inveatment 

Securities 


81  St.  Peter  St. 
QUEBEC 


Transportation  Bldg. 
MONTREAL 


SS-Sparka  Stuiut 
OTTAWA 


Logan  cfe  Bryan 

STOCK,  BOND  AND  GRAIN  BROKERS 


.Now  York  Stock  Exchange 
Winnipeg  Grain  Exchange 
Chicago  Stock  Exchange 
New  York  Cotton  Exchange 
New  York  Coffee  Exchange 
New  York  Produce  Exchange 
Boston  Stock  Exchange 


New  York  and  Chicago 

Members 

New  Orleans  Cotton  Exchange 
Chicago  Board  of  Trade 
Minneapolis  Chamber  of  Commerce 
St.  Louis  Merchants  Exchange 
Salt  Lake  City  Stock  Exchange 
Eos  .Angeles  Stock  Exchange 
Philadelphia  Bourse 


take  pleasure  in  announcing  the  opening  of  their  new 
Branch  Office  on  the  ground  floor  of  the  C.P.R.  Tel.  Chambers,  4 
Hospital  Street,  Montreal,  on  Monday,  Jan.  5th,  1920,  under  the  joint 
Management  of  H.  B.  Cassils  and  Paul  P.  Dow. 

Our  present  Grain  Office,  in  the  Board  of  Trade,  Montreal,  under 
the  management  of  E.  C.  Morris,  will  remain  as  at  present. 

Our  facilities  for  bringing  service  to  Montreal  in  connection  with 
trading  in  the  New  York  Stock  Market  are  exclusively  for  the  Montreal 
Brokers,  and  their  clients  will  appreciate  the  fact  that  we  are  now  making 
additional  arrangements  to  carry  Montreal  Stock  Market  quotations  to 
our  extensive  wire  system  throughout  U.S.  and  Canada  and  especially 
to  our  summer  and  winter  resort  offices. 

We  trust  that  they  and  their  friends  will  avail  themselves  of  the 
opportunity  of  keeping  in  touch  with  their  home  market  while  visiting 
New  York  through  our  Ritz  Carleton  Branch,  also  Atlantic  City,  N.J., 
Hot  Springs,  Va.,  Hot  Springs,  Ark.,  Palm  Beach,  Fla.,  San  Francisco, 
Los  Angeles,  Santa  Barbara,  Pasadena  and  Coronado  Beach,  California, 
as  well  as  other  Canadian  and  United  States  cities  where  Logan  &  Bryan 
and  their  correspondents  will  make  Canadian  visitors  welcome. 


Royal  Bank  Will  Accept 

Telephone  Payments 

Telephone  Accounts  may  be  paid  at  any  branch  of  the  Royal 
Bank  of  Canada,  as  follows; 


.Amherst  and  Ontario,  540  Ontario  East 
•Amherst  and  St.  Catherine.  560  St.  Catherine  E 
-Atwater  .Avenue.  1509  Notre  Dante  West 
Beaubien  Street.  St.  Lawrence  Boulevard 
Beaver  Hall.  312  Dorchester  West 
Bonaventure.  523  St.  James 
Bonsecours  Market.  74  St.  Paul  East 
Cote  St.  Paul.  1691  .Avenue  de  I'Eglise 
Laurier  Avenue,  231  Laurier  Avenue  West 
Papineaii  Avenue,  1005  Mount  Royal  .Avenue  E 
Place  d’.Armes.  11  Place  d’Armes 


St.  Catherine  and  Bleury.  223  St.  Catherine  W’ 
St.  Denis  and  St.  Catherine,  302  St.  Catherine  E 
St.  Matthew  Street.  S40  St.  Catherine  West 
Seigneurs  Street.  940  Notre  Dame  West 
Sherbrooke  and  Bleury,  210  Sherbrooke  West 
Sherbrooke  and  Dryjer.  Sherbrooke  W'est 
Stanley  Street.  536  St.  Catherine  W'est 
Van  Home  Avenue.  231  Van  Horne  -Avenue 
Montreal  West— 54  Westminster  .Avenue  North 
Westmount.  Greene  Avenue.  4192  St.  Catherine 
Westmount:  Vicloria  .Avenue  &  Sherbrooke 


Accounts  should  be  presented  when  payment  is  tendered.  No  partial 
payments  can  be  accepted  by  the  Bank.  All  enquiries  concerning  accounts  should 
be  made  at  our  office,  Notre  Dame  fli  St.  John  Sts. 

Subscribers  are  invited  to  avgil  themselves  of  the  con- 
convenience  of  payment  through  the  Bank. 


The  Bell  Telephone  Co.  of  Canada 


THE  FINAXCTAL  TIMES,  MViJXTRCAL,  JANtTARY  *  3,  1920 


OUTLOOK  FOR  YEAR  1920  NOW  THE  BIG  PROBLEM 


FAVORMLE  MARKET  CONDITIONS 

present  many  investment  opportunitise 


I  Careful  and  far-seeing  Ineeators  have  profited  from  their 

Judgment  and  vision  by  purchasing  securities  vrhlch,  as  a  reiult 
I  of  the  termination  of  the  war,  showed  indications  for  material 
I  Increases  in  market  value. 

Market  conditions  are  still  favorable  and  there  yet  remain 
many  securities  that  can  be  obtained  at  prices  considered  a 
I  “good  buy.” 

After  much  discrimination  we  have  selected 

Canada  Steamships,  pfd.  Dominion  Steel,  pfd. 
Canadian  Cottons,  pfd.  Dominion  Textile,  pfd. 

as  having,  in  our  opinion,  the  necessary  qualities  of  a  “good 

buy.” 

In  passing  Judgment  upon  these  securities  we  have  taken 
into  consideration  not  only  their  ilresent  worth  but  also  their 
possibilities  for  an  enhancement  in  value. 

If  you  have  under  consideration  the  purchase  of  a  good 
security’  you  cannot  do  better  than  make  your  selection  front 
the  above.  They  merit  your  careful  consideration. 


McCuaig  Bros.  &  Company 

Members  Montreal  Stock  Exchange. 

83  Notre  Dame  Street  West,  Montreal 


''/(•  lh»  Huart  of  thm  Fimmnalmi 


I  ‘,  Clarence  t.  MeCnals 
I  D.  B.  McCoalc 


O.  Brtc  MeOnalf 
Clareaee  N.  MeCosli 


We  beg  to  announce  the  opening  of  an 

UPTOWN  OFHCE 

In  the  rotunda  of  the  Windsor  Hotel,  Montreal, 
under  the  Management  of 

A.  G.  FENWICK 

Resident  Partner 


The  Branch  Office  will  be  oonnected  by  wire 
service  with  the  Head  Office  in  the  Trans- 
portation  Building  and  by  the  direct  private 
wire  system  of  Pynchon  &  Co.,  with  the  New 
York,  Boston,  Chicago  and  Winnipeg  Ex¬ 
changes. 

Our  out-of-town  clients  and  friends,  when 
xisitdng  Monti*eal,  are  invited  to  make  full 
use  of  the  complete  facilities  of  our  new 
office. 


CRAIG,  LUTHER  &  IRVINE 


Members  Montreal  Stock  Exchange 


TR.4NSPORTATION  BUILDING 


MONTREAL 


Otta'va  Office  -  48  Elgin  Street 

Bradbury  Bros.,  Managers 


An  Investment  Without 
Risk 

•  There  is  no  safer  or  more  profitable  inveetment 
to-day  than  Diamonds, 

Apart  altogether  from  the  pside  and  aataefa^ 
tion  that  goes  with  (mwrohip,  dianionds  have 
shown  a  steady  and  ocmaistent  increase  in  value 
over  a  long  period  of  years.  This  upward  trend 
will  continue. 

i 

MAPPIN  &  WEBB  DIAMONDS 

ha;^  a  world  wide  reputatioa  for  purity  and  brS* 
lianoe  and  we  cannot  imafiiie  any  gift  tiiat  would 
be  more  appracii^ted,  more  permanent  or  mors 
profitable.  v 

Our  selection  of  Diamond  and  Platinum  Pieces 
win  appeal  to  the  conneisseur. 

Mappin  (3i,  Webb 


CANADA 

333  St.  Catherine  St.  West. 
MONTREAL. 


UMITCD 


IH.  J.  DALY  IS  Expect  Strong  and  Active 

NEW  PRESIDENT 

C*  '  C**  a  U  £  M 

'  OF  HOME  BANK  Half  of  INew  Year 

Manufacturers  Confident  of  Active  Markets  For  First  Half  of , 
M  T  771  ^  V  »  Year  —  Skilled  Labor  is  Scarce  —  Many  Factories  Have[ 

.  Their  Entire  Output  Sold  WeU  Ahead  For  Many  Months—  I 

aernce  As  Pwident  of  the  Exchange  Situation  Helping  Canadian  M^ufacturer.  | 

I  Bank,  Hm  Retired  —  Has  *  _ !_I _  '  I 

I  j  Mwy  Other  Interests  Ne^-  Year-end  intenhews  with  a  number  of  manufacturers  | 
!  Attention — New  operating  in  various  lines  of  industry  indicate  an  almost  unani- 

j  Uiiicer  Only  36  Years  of  Age  mous  belief  in  the  continuation  of  strong  and  active  markets 
AnnniinoM^irr']  ..  ..  ,  the  fiiTst  half  of  1920.  Beyond  that  period  veiy  , 

•  Haney?  pr^nt  Bank  ^  hazard  an  opinion  though  the  feeling  is  quite  gen-  j 

of  Canada,  has  resigned  that  posi-  ©ral  that  any  break  in  prices  is  still  far  di&jtant.  Here  and  I 
.  lion,  after  four  years’  service,  and  is  there  a  note  of  wiuTiing  is  souiided  as  to  the  desirability  of 
*”\ir^*Tfanev  guai'ding  against  a  too  gi*eat  extension  in  manufacturing  capa- , 

i  new  intel^ts  to  ^  ^  urging  that  Canadian 

j  he  wui  devote  himself  with  more  manufacturers  should  go  out  strongly  after  world  markets ; 

1  freedom.  Mr.  Daly  is  aa  energetic  while  the  opportunity  is  theirs. 

j  I  business  man,  vho,  it  will  be  remem-  On  the  question  of  labor  the  general  Topoit*  is  that  scarcity 
'^TiRiSSjonrEmUTmenl^^^^^^  prevails,  esp^ally  regards  skilled  labor.  Inefficiency  is 
miuee,  which  operated  in  Ottawa  for  complEuned  of  as  well  and  much  evidence  is  given  to  piove  that 
I  the  benefit  of  returned  soldiers,  it  shorter  hours  and  higher  wages  liave  not  been  conducive  to 
j  is  understood  that  Mr.  Daly  at  pre-  either  inci-ease  the  quantity  or  improve  the  quality  of  the  out- 
I ,  However  what  is  ^nng  even  moi^  concern  is  the  scai;- 

Brltish  and  Canadian  export  trading  matenalS.  Tlus  has  been  a  senous  factor  all  I 

I  company.  through  the  yeai’  and  shows  little  sign  of  improvement.  Not 

I  “Yee,  I  have  rcitircd.  Mr.  H.  J.  only  ai*e  supplies  short  but  the  quality  of  materials  is  stated  to 
1  Daly  is  now  president  of  the  Home  lower 

I  Bank.  As  a  matter  of  fact,  ,whon  I  a  ,,l 

!  accepted  the  presidency  some  four  Markets  ai*e  everywhere  active  and  many  factories  are  sold  j 
I  years  a;o  my  intention  was  not  to  months  in  advance.  It  is  commented  upon  in  most  industries  i 
i,  retain  the  position  for  any  extended  that  the  public  are  after  high-prioed  commodities  and  that  i 
j  period.  cheaper  goods  ai«  more  or  less  of  a  drug  on  the  market.  T^is  : 

I '  "Xegotiations  looking  to  the  exton-  doubtless  been  one  reason  for  the  continuance  of  high  prices,  i 
!  Sion  of  the  bank’s  business  and  for-  A  woolen  manufacture!*  points  out*that  loxv  gi'ade  wools  can  be 
I  sign  connections  have  now  been  com-  bought  as  low  as  70  cents  a  pound,  while  the  fine  merino  wools, 

I  piet^.  this  has  enabled  me  to  which  the  public  is  insisting  on  buj’ing,  are  costing  the  mills 
asked  to  be  relieved.  I  have  felt  the  SO  j  ot  t,  , 

more  free  to  do  so  In  that  we  have  ^rom  52.90  tO  $3  a  pound.  | 

been  able  to  secure  Mr.  Daly,  who  Export  trade  IS  pmv’T.ng  a  factor  with  quite  a  number  of  i 
came  on  the  board  at  ray  suggestion.  Companies,  but  in  general  the  Canadian  manufacturer  is  find-  i 
and  who  has  been  of  great  assist^ice  ing  the  home  market  SO  active  that  he  is  not  bothering  about  i 
as  president”  outside  business.  Onl\’  in  such  lines  as  food  products  is  there  i 

”l  am  not  at  liberty  to  give  parti-  '’ery  serious  effort  being  put  forth  tV)  capture  export  mar- 1 
cuiar*  of  the  new  affiiiaUon.s.  hut  kets.  Export  trade  was  undoubtedlj*  a  favorable  factor  early '' 
they  are  very  sati&factory  and  in  my  in  the  year  when  home  markets  in  some  lines  were  dull,  but  as ' 
S“'ncVased  pre'Iiige^d  coX^^^^  resumed  on  domestic  account  it  gradually 

prosperity  of  the  bank.”  i  OH*  : 

Mr  Daly,  on  being  interviewed.  increasing  capadri’  is  the  nile  in  many  industries  at  pre.s- 
said  he  had  no  statememt  or  an- 1  ent  and  this  is  being  forced  bv  the  absolute  impossibility  to 
'  “^“"“rTonnrJxoo..tJTr'  I  .Manufacturers  admit  that  the  cost  of  build- , 

Mr.  Daly,  who  Is  only  thirtv-six !  machinery  is  well-nigh  prohibitive,  but  such  good  prices  i 

>  ears  of  aee.  has  a  number  of  im- 1  are  being  obtained  on  output  that  they  feel*  the  investment  is 
portant  busines.s  connections.  He  -s  warranted.  A  factor  in  tile  expansion  is  the  high  premium  on 

"Wcl,  is  d.-ivin*  bu,,iness  oln/the 

Is  interested  in  metal  and  himber }  Canada.  The  behef  that  the  rate  of  exchange  will 

business  enterprises.  Until  he  br-  j  Stay  up  tor  some  time  gives  confidence  that  orders  secured  now 
rnnie  more  actively  oonnected  with  ,  will  be  repeated  and  a  stronger  hold  obtained  on  the  home  m;ir- 

to  macMncr,-,  accessorie.,  aad 

ter  rompany.  and  general  manager  I  ^nuiai  lines. 

for  Canada  He  Is  also  a  member  n.' ,  - - - 

the  Dominion  Inbor  Council,  and  was  | _  _ 

first  chairman  of  the  Labor  Appeal  I  — — s=si=ai  rr.—  ■  •  ^ 

Board  He  ha*  been  a  director  of  the  i  ^  •«  ,  _  ,  ^  ^ 

Home  Bank  for  the  paet  three  years.  ^*|e|  1^1 

!  Mr.  Haney  1s  connected  with  a  ggg 

I  number  of  large  Canadian  j  CJ1_  *  ■  '  ¥  T  •  1  /■ 

ohown  by  Union  Bank  of  > 

Canadian  Locomotive  Company  and'  j  1*  1  ■  ¥^*  1 

of  a  number  of  other  corporatlona  UanaCla  lOf  IBSI  F  ISCal  Y CEF 


The  Scope  of  Our 
Service 


We  offer  an  investment  service 
national  in  scope,  having  offices 
in  six  prominent  cities  and 
an  extensive  wire  system  con¬ 
necting  all  branches  and  also 
reaching  New  York. 

Our  Statistical  Department  is 
constantly  collecting,  analyzing 
and  verifying  complete  data  of 
every  security  of  any  importance. 

We  offer  you  expert  guidance 
in  investment  matters  and 
immediate  consideration  of  your 
individual  problems. 


F.  B.  McCURDY  &  CO. 

Members  Montreal  Stock  Exchange 

136  St.  James  Street  -  -  .  Montreal 

Halifax,  St.  John’s,  Nfld.,  Sherbrooke,  St.  John.  N.B.. -Sydney 


NEW  GOVERNMENT 
PIERATVANCOUVER 


j  Compleite  eridejne^*  of  the  further  brought  up  to  $:,96R.Lid.  but  it  i.s  iin- 
I  pregT©.^  of  The  1  nion  Bank  of  Can-  derstood  that  since  the  book*  clot-ed 
j  aoa.  in  th^  annual  report  for  for  the  year  the  full  a-incuiiiT  of  $8,- , 

!  the  yer  emled  .N'OT-ember  SCWh  last,  000,000  was  roaohed.  The  premium  , 
sinwing  aggreg&be  ass«s  of  .Tl'4.-  oti  the  new  ntock  which  wa.s  .sold  to  ' 
Hon  r  r  Ballantvne  Savs  fon-  compared  w-lth  fhareholders  at  16.’>  amounted  to  $1.- 1 

Hon.  in  the  TTPeTTous  yea.r.  an  mcreeso  of  TRl.lTO  and  th;«  with  a  fii.-tlici- 

lyjem..  -tH ..  ^ 

Vancouver  ^ -Mayor  Gale  has  ;  strengthening  of  fits.  tmnsfenrd  to  Rest.  As  a 

reJeiveT?  ietteV  fPom  Hon.  C.  C.  of  Canada’s  posotson  ,  reett’.t  the  R«t  Account  was  hrouiTht  • 

r^C®iY©Aj  S  1  .  .  ,  iiTifnir'^lHx’vn'ft/Klv  Trill  avl+Vi  i,»v  i-'z-.A  aaa  .« 


INVESTMENT  SERVICE 

in  the  purchase  of 

BONDS  AND  PREFERRED  STOCKS 


An  intimate  knowledge  of  investments 
has  been  acquired  by  our  organization 
through  the  experience  of  many  years 
in  the  selection  of  securities.  Out  of  this 
experience  has  been  developed  an  IN¬ 
VESTMENT  SERVICE  which  has  proven 
invaluable  to  both  large  and  small  in¬ 
vestors. 

The  present  market  is  especially  favor¬ 
able  to  investors  as  high-class  bonds  and 
preferred  stocks  arc  selling  upon  a  very 
satisfactory  income  basis.  Inquiries  are 
particularly  invited  in  person  or  by  mail, 
from  those  who  have  money  for  invest¬ 
ment  and  are  not  familiar  with  invest¬ 
ments. 


iEr^trg"^blt^^thr  c^.  TkAunfAii  HsinilcAn  A  Ta 

I  iRornion  uaviason  « to. 


stniction  of  th;  ^^^enimenf ,  -ULfioo.ofvi.  is  a  nolable 

n  ^  in  Vancouver  will  be  carted  L  i  compai^yl  with  last  ycar’.s 

delav  <>00.000  new  rtork.  The  director,-,  j  figures  of  $8,600,000.  Thai  this  < 

Thave  well  In  mind.”  he  states. :  ^ave  becoi  accomplished  In  fhe  I 

••the  ntces^U  of  getting  the  work  therlmnding  up  the  l>a«k  ,s  resources  more^r-loss  trying  pe.-iod  of  recon-' 
under  wav  ^  rapidly  as  possible  in  !  a  time  whAn  sinking  progress  has  struction*  is  al  the  more  to  the  ore- ' 
mder  7o  al^etiale  to  soSe  extent '  in  extending  Its  ramifi-  dit  of  the  directors  and  executive  I 

?he  unemployed  situaBon  in  your  f  as  furthw  ex-  officers  of  the  Institution, 

dtv.  Et  erthing  is  being  done  to  ;  “''XTnf  Z  I 

expedite  matters  here  and  ^*^PProximatelv  eightt  nJ^’ '  a  otpifcing  gam,  the  i 

the  Vancouver  board  of  harbor  |  '  ;v>mbm^  total  of  nondnterf«t  ibear- 1 

cDTutnlMloners.  I  KnTtif  f/w  <#ur  *  in^jereeft-beariii^  <lepoflitj=> 

The  letter  waff  In  reply  to  a  !  tho  bank  opr>omjnlty  for  fur- ,  p#»,a,r:hjn c*  4^  sia  < 


Mrmbcrfi  Montreal  Sioek  Firhanaf* 


TRANSPORTATION  BUILDING  ■ 
Tel.  Main  7490 


MONTREAL 


r^aohing  |135«49^,514,  compiftr^d  w-i'th 


telegram  from  Mayor  Gale  urging  ^ermg  its  ^ice  to  customers  at  si27,242,698.  ’  There’ wn«  a  falling  i 
that  the  work  should  be  started  at  I»ome  and  al^d.  off  in  the  totaJ  of  moo -interest  beer- 

the  earliest  possible  moment.  The  <^antration  waa  rounded  out  deposits  from  $68,806,207  to  $61  - , 

,  The  three  harbor  commiBsioners  of  ,.he  ^k-Lnion  Fordgn  Banking  i]y,804,  but  of  marked  Blgnlflcanw  ' 
’  have  just  returned  from  a  week’s  Coloration  which  Is  J^tty  owned  at  a  time  wdien  anMdvidula^SS!^  I 

conference  at  Ottawa  and  ■visits  to  consol  led  b>  &e  NattMal  Park  jp  of  national  Impostanoe  is  the  In-! 

Montreal  and  Toronto.  They  state  ,  Bank  ^  New  I  ork  and  the  oreaoe  of  $16,939,219  to  $84,376,709  in  ' 

that  In  addition  to  the  double  decker  of  Canar.a,  ^d  ihirot^  ithls  the  aggregate  of  mtterestJbearlng  de-  i 

government  dock,  which  is  to  be  direct  agenc>  the  bank  plax^  Itself  posJts,  which,  eaBentlally,  are  the 
,  built  near  the  present  government  >n  a  t^que  i^ition  to  rare  tor  busi-  savings  of  the  public.  TIhat  this  I 
'dock  on  Burruard  Inlet,  that  a  car  nesa  dev^plng  out  of  Canadas  new  sjiould  have  been  posadWle  at  ' 

I  service  Tvill  be  installed  with  the  foreign  tt^e.  the  very  climax  of  the  Victory  Loan  ! 

I  north  shore,  thus  throwing  open  to  Liabilities  to  PtibUc.  1919.  subscription  is  of  tremendou-s  ! 

I  Induatrles  much  valuable  water  lAquld  aseett.s  total  $<6,062,432, ;  .significance.  The  Union  Bank  of  I 
,  frontage  in  North  Vancouver.  At  compared  w-ith  $72, .868, 327,  and  are  Canada  closed  itr?  year  at  the  very  I 
present  the  only  aecese  to  the  north  the  equivalent  of  almost  50  per  cent,  moment  "when  there  w'ere  heavj-  ’ 
i  side  of  the  harbor  is  by  passenger  of  the  bank's  liabilities  To  the  public,  withdrawals  from  savings  acccrunts  ^ 
ferry.  Ultimately  it  is  expected  the  Profits  for  the  year_were  $932.256, ,  for  subscriptions  to  the  loan,  xvihich  I 
two  shores  will  be  connected  up  by  compared  with  $824.1(4  a  year  ago,  makes  any  gain  that  could  have  been  ' 
j  a  high  level  bridge  over  the  Second  an  IncTcase  of  $108,082.  shown  In  bank  savings  accounts  of 

Narrows  where  the  harbor  i*  com-  Before  the  close  of  the  fiscal  year  that  much  more  Interest.  j 

i  paratlvely  narrow.  This  structure  with  the  Teoenit  sale  of  the  nenv  stock  The  comparative  figures  of  the  i 


A  High  Class 
Investment 
Opportunity 


Balanee  Nov.  30 


will  be  biiilt  to  accommodatf  railway  ls«ue,  the  paid-up 
and  vehiculai  traffic.  utiovv  baivk 

Construction  will  also  soon  be  stbiking  gain 

I  started  on  the  new  r.p.R.  wharf, 

which  win  be  used  exclusively  for  3^  , 

Trans-Paciflc  shipping.  This  win  Net.«ft«r»iid»dur  t 

be  the  third  pier  owned  by  the  com-  Prem  new  itock 
pany  here.  The  new  government  j 

pier  will  likely  be  used  by  the  Dol-  Applied  >•  foiiowi: 
lar  Company  among  others.  This  Wvfdendi  .  t 

company  is  putting  several  new  \ 

boats  on  the  Orient  run  and  its  Pen.ionfund* . 

freight  businesa  Is  confined  only  by  . 


capital  w’as  i  Ixank's  stetomem  follorws  : 


UO.  SHTinM  .  .  .  08,437,490  84,376,709 

Due  other  banka  ..  424.601  572  Orj.S 

1«ia  1,761,177  5,058.941 

”  2,706,467  7.186,940 

*^2  2^  Other  hebe  . 72,797  220,361 

1,781,170  Toteli  .  1153, 181. 151  H74, 989, 057 


84.376,709 

572.855 

6,058.941 

7,186,940 

220.361 


8930,789  $2,839,725 


its  available  tonnage. 

Expect  Big  Orient  Trade. 
Vancouver  is  counting  heavily  on 
a  big  expansion  of  the  trade  with 


Ividendi  .  f450,000  $668,820 

ext.  »eft  .it  ..  2,000,000  Dom.  notea  .  15.113,30 

ritten  off  .  ’5, MO  i  Gold,  Bullion .  $940. 44( 

anaionfundt .  IS’snn  10,000  '  Dom.  notes  .  15,113,301 

ibecnptiona  .  19.500  5,000  Depoiit Govt. .  260.00' 

irculation  t«i .  50.000  ,  Cent.  Gold  Ree.  .  .  7,000.000 

ilence  . 126,298  198,2.2  :  Other  Banke' iwrtee  .  763,793 

Toule  .  1930.789  $2,839,725  D^eo'&jnk.  ,  :  ^'VJ.Osj 

The  stetement  of  eseets  and  liabilities  followi’  Govt,  ae^  !!!!!! 


$940,446  319.53,092 

15,113.307  13,724,823 


the  Orient  and  the  harbor  develop-  -ith  compariaona  tor  the  preeedlnt  ye«r:—  ' 

I  ment  is  only  part  of  the  preparation  — Liabiiitiee—  * 

I  on  foot  to  meet  it.  It  is  expected 

that  in  March  a  party  of  thirty  or  $5,000,000  $7,968.11 

forty  prominent  local  business  men  Reit.  aect.  .  3,600.000  6,600. ot 

will  make  a  trip  to  China  and  Japan  Bsi.  P.  *l.  .  ’?He?  IS*/? 


$5,000,000  $7,968,160 

3,600.000  6,600,000 

126,298  198,222 

Iwiib  Vvloir  to^tudymgYbose'rnVr-  iW's  i  S^t^it ! i ! I i !  iWZ 

I  kets  and  to  bring  about  closer  trade  aviation  .  is’aos’lo-  si’iiaana  '  .  ’i6S.'i69  '337, ’750 

j  relations.  The  Vancouver  Board  of  D^oiiu,  curr  58.806,20,  51.119,804 1  - - - 

Trade  is  behind  the  project  which  « —  [  Touia .  $153,181,451  $174,989,057  ^ 

Is  fast  assuming  definite  shajte.  ments  will  do  everything  in  tbeir  j 

'Several  members  have  already  power  to  make  the  trip  instructive.!  .  1 

signified  their  Intention  of  making  The  idea  has  been  simmering  for  1  go  to  the  Orient  and  see  what  Im- 
'  the  trip.  It  is  estimated  the  trip  some  time  and  oue  of  the  strongest !  mense  trade  opportunities  lie  there. ; 

I  will  take  three  months  and  assur-  advocates  is  Capt.  Robert  Dollar.  |  - - — — - — 

ances  have  been  given  President  head  of  the  Dollar  I.me.  who  In  sea- 1  Subscribe  for  The  Financial  TImos,. 
i  Chris  Spencer  by  the  Chinese  and  son  and  out  of  .season  has  been  Canada’s  Leading  Ilnancial  ^ews- 
I  Japanese  consuls  that  their  govern-  urging  Vancouver  business  men  to  paper. 


Other  K<nir  . 

Call  loani,  Caa.  . 
Do.  abroad 
Curr.  loaiu,  Can . 
Do.  abroad  . .  . . 
Real  estate  . 


^’^8  M2  '  Mortgafee  . 

f n  oii  I  Overdue  debt* . 

I  Premlae* . 

13  946  1*3  . 

SI  '  Other  eeeete . 


260.009 

7,000.000 

763,793 

3,817,392 

92,051 

2.933,356 

12,527,937 

2,501,824 

6,608,728 

8,869,160 

74,021,028 

1,944,112 

268,152 

141,666 

327,941 

1.237,606 

2,706,467 

166,169 


260,000 
5,500,000 
I !. 576. 181 
7.509,20) 
102,287 
3, 569, 800  , 
13,048,913 
2,602,740  , 
3,439,410 
7,956,854 
86.. 529, 156 
3,672,372 
268,  476 
150.615 
248,632 
532.740 
7,186,940 
837,760 


ToUl* .  $158,181,451  $174,989,057 


We  are  offerinji  an  industrial  issue  of  this  character 
that  will  particularly  meet  the  investor’s  requirements 
in  connection  with  his  year-end  reinvestment. 

We  offer 

$200,000 

PACIFIC  COAST  COLLIERIES,  Limited 

(^Incorporated  under  the  laws  of  the  Dominion  'Of 
Canada) 

6%  Twenty-Year  Prior  Lien  First  Mortgage  and  Colla¬ 
teral  Trust  Gold  Bonds,  being  part  of  an  issue  of 
$1,500,000. 

Denominations:  $100$  $500$  $1000 

PRICE:  87J^  and  Interest  with  a  Bonus 
of  25%  Common  Stock. 

Full  particulars  on  request. 


HERDMAN  &  COMPANY 


Members  Montresl  Stock  Exchange 


Dominion  Express  Building 


MONTREAL 


/ 


/ 
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f  Ground  Wood 
i  Sulphite  Pulp 
‘  Kraft  Pulp 
,  News  Print  Paper 


Bronipton  Pulp  aiif  Paper  Company 


Limited 


East  Angus,  Compton  County,  Quebec 


Manufaotnrerfl  of 


Newsprint,  Kraft  and  Manila  Papers 

'  Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  Kast  Atysrns  and  DromptonTille,  Qua. 

Domestic  Enqntries  Should  be  Addressed  East  Angras,  Que.| 
Enropeaii  Enfinlries  D.  t'.  POWERS  &  CO.  LTD., 

ISO  Elect  Street,  London,  E.C.  (4.) 


i  CANADIAN  EXPORT  PAPER  COMPANY  LIMITED 

j  SUN  LIFE  BUILDING.  MONTREAL 

!  Beiiresenting  excluslrely  for  export  the  following  mills: — 

I  Belgo  Canadian  Pnip  &  Paper  Co.  Limited.  Mills  at  Shawiiiigan 
j  Falls,  Que. 

Brompton  Pulp  A  Paper  Co.  Limited.  Mills  at  East  Angus,  One. 

‘  Laarentide  Company  ,  Limited,  Mills  at  Grand  Mere,  Que. 

!  Price  Bros.'  A  Co.  Limited.  Mills  at  Kenogami,  Qne  . 

St.  Maurice  Paper  Co.  Limited.  Mills  at  Cap  Madeleine,  One. 

I  Prorindal  Paper  Mills  Co.  Limited.  Mills  at  Mille  Korhes,  Thoroid 
and  Georgetown,  Out. 

Howard  Smith  Paper  Mills  Limited.  Mills  at  Beauhamois  and 
;  Crabtree,  Quo. 


J. 


BOOTH 


Manufacturer 


Wheleaale  Lumber  Yard 
and  Faotery 
BURLINGTON,  VT. 

Cable  Addres, 
•mOOTH  OTTAWA*’ 
Weatern  ralen  Cod* 


LUMBER 
PULP  PAPER 
SULPHITE 
AND  CARDBOARD 


OTTAWA,  -  Clanadei 


The  Donnacona  Paper  Company, 

Limited 

ManufasturoM  mt 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 

Donnacona  -  -  -  P.Q. 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  ^vors 

Canada  Paper  Co. 


LImItsd 


Montreal 

Toroito 


Windier 

MiU8.P.O. 


The  Laurentide  Company 

Limited 

GKAND'MERE,  i  QUE* 


Manufacturer*  of  Ground  Wood,  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


St.  Maurice  Paper  Co.,  Limited 

BUABll  or  TRADE  HUlLUING 

MONTREAL 


Expansion  of  Canadian 
Pdlp  and  Paper  Industry 


‘  • 

Marvellous  Growth  of  Pulp 
and  Paper  Industry  in  Canada 
/  Reflected  in  Security  Prices 


INTERNATIONAL 
PAPER’S  HIGH 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

Heatd  OWloe  i  SAUkT  STB.  MARIE 

Mins  at 

SAULT  fTE.  MARIE,  ESPANOLA, 
STUROEON  PAbU,  ONTARIo! 


ONTARIO. 


had  to  worac.  Ttma  If  was  that 
Canada  was  Klvcn  the  Ripatcst  oi)- 
portnnity  In  a  confnry,  and  thanks 


{The  year  1919  wlli-be  a  memorable  between  90  and  90  p.c.  of  the  fail-  . _ _  fS 

one  in  the  annals  of  4be  pulp- and  adtaa  newsprint  output  of  this  ^  SIPS  Mha.ro  Bnil 

paper  Industry  In  ('‘■nnada,  not  only  country  is  beina  exported  across  the  Book  Value  01  snare 

heenuse  of  the  tremendous  Impetus  torilei'.  1918  Compares  with  |171  in 

given  to  ihe  production  of  pulp  and  the  flirsf  seven  months  of  the  j  ’  Wat  A.C- 

paper  prf>duels  In  this  roimtry,  by  (Tnnadlan  fiscal  year,  pulp  and  pa- 1  1915  —  Comparison  i-swi. 

the  world  shortsae  in  sueh  eom-  tK»r  exports  readied  the  record  total  -yrote  as  Company  Paid  Back 
modttJps,  but  also  bee^auee  of  the  of  *55.fl09.6fin,  an  Increase  of  $S.-  Not 

extraordinary  advance  in  tihe  prices  S10.41  6  over  the  coiTespoudIns !  DlVioendS  On  rreierreu  *  v 
of  the  stocks  of  the  various  com-  period  in  IfllS.  and  of  »i«.s2i,6t5. 1  rarried  in  Balance  ShecL  | 

panics  in  tWs  dees  on  the  t'an-  over  a  similar  period  In  1917.  J  _ _ 

Hdian  stook  exchajoges.  Flaots  TTere  Enlarged.  ^ 

Melsrtl  Great  Oppnrtantty.  Such  a  dcvdojinient  natural ly'  The  rec.ent,  streniTin  * 

There  was  not  a  single  exception  called  for  extciisKe  enlarEements  !  of  Intornatlonal  Paper _ ^  , 

In  the  fact  that  every  pulp  and  pa-  and  additions  to  the  various  pulp  been  predicated  to  »  .  . 

per  Issue  Hated  in  the ’Canadian  mar-  and  paper  plants  throughont  the  |  mo  growln*  ■ 

kot  made  Its  heat  price  on  record  coountrj'  which  naturally  resulted  h1«ll»  asset  value  **'  i-"®  of' 

during  the  year.  The  reason  for  this  in  largely  increjised  earnliiKS  a  con-  than  on  any  Immediate  tw 
Is  not  far  to  seek.  As  a  result  of  the  dltlon  which  wa«  reflected  hy  the  ad-  a  dishursement  on  the  Jtimor  anares. 
war  stocks  of  pulp  and  paper,  the  vance  In  the  seruritles  of  these  in-  At  the  close  of  the  flacal  year  ! 
world  over  became  greatly  de-  diistries  to  record  prlcrf*  levels,  on  a  ended  Doceniher  31.  1918.  Tntema- . 

preeiated  and  owing  to  lack  of  volume  of  biiyinc  that  Indicated  the  Uonal  Paper  c.f)inimon  had  an 

facilities  in  other  producing  eoun-  keenest  interest  in  «uoh  l.ssiies.  not  value  of  slightly  In  excess  of  »196j 
tries,  especially  in  the  matter  of  only  on  the  part  of  the  Canadian  a  share,  compared  with  $171  a  share 
shipping,  this  ronditlon  wont  from  public,  but  as  well  on  the  part  of  at  the  elose  of  191R. 
had  to  worse.  Thus  it  was  that  the  American  investor.  ■-44^-  increase  of  $2.'i  a  share,  t 

Canada  wa.s  given  Ihe  greatest  oi)-  Pronounced  Price  .4dTBiires,  /^however,  does  not  indicate  the  true 
porttinity  in  a  century,  and  thanks  The  most  pronounced  price  pain  of  measure  of  assets  placed  behind  the 
to  the  bueinesR  aennien  and  ability  the  year  was  that  registercfl  in  comnifm  stock  during  this  perioti.  | 
displayed  by  Canadian  manufaclur-  Abltlhl,  which  advanced  frfrm  18  to  Outing  1917,  the  company  paid  off, 

ers  the  opportunity  was  eelred  in  290  and  closed  at  276,  a  net  gain  of  accirniulated  dividends  on  the  pre- 

its  entirety,  the  result  being  of  In-  227  iwints.  This  record  advance  la  ferred  stock  amounting  to  $33.60  a  I 

calcuahie  Itenoflt  to  the  Dominion,  i  explained  by  th*'  recent  nitiounce- 1  scare  which  required  $7,506,245.  and  |{ 
f*.8.  Dependent  on  Canatln.  ment,  contained  in  these  columns  of  !  which  were  not  carried  in  the  i»al- 1 
Another  development  of  the  great-  the  splitting  up  of  Abltlhl  scharcs,  '  ance  sheet.  The  $7,506,245  required' 
net  benefit  to  this  f'nnadlan  InAus-  Price  Brothers  showed  a  gain  of  10.5 1  to  wipe  out  acrinnulated  dividends^ 
try  la  the  oonstantly  dtmlinisbing  points,  Laurentide  a  gain  of  71  on  the  preferred  stock  would  be 
supply  of  raw  material  in  the  United  points,  Rlordon  724^  points.  Span-  equal  to  approximately  $38  a  share; 
States  with  the  result  that  pulp  and  ish  River  691^  points,  and  the  pre- 1  on  the  $19,764,008  common  stock  j 
paper  consumers  in  the  latter  coun-  ferred  63M  points,  Howard  Smith  j  now  outstanding.  / 

try  are  obliged  to  depend  on  Tan-  80  points,  Wayagamack  CO-’',  Bromp- :  Prosperous  Three  Tears.  '< 

ada  in  very  large  measure  for  their  ton  IB  points,  and  Provincial  Paper  |  three  year.s  have  beenl 

products.  The  consequence  Is  that  Mills  28  points.  I  most  prosperotis  In  the  career . 

!  of  the  company.  A  resume  of  tihe  I 

tWrw-v  annual  reports  for  1916,  1917  and 

Op«^g.  High  Igtw.  lose,  Interesting  as  showing  the 

Abltibi  .  . .  48  290  48  2io  I  strides  made  by  the  company  dur- 

Do.  pfd .  90^4  116  9044  99  short  time.  For  the  three 

Brompton  •  •  •  . . .  71  87  .5514  86  |  years  the  company  earned  after  pre- 

Howard  Smith .  65  147  65  145  ferred  dividends  the  equivalent  of 

.  ”9  99^4  79  99  $77.29  a  share  on  the  common  stock. ' 

Ijauremnde .  196  276  192  267  Indications  are  that  annual  report 

Price  Bros.  . .  155  260  155  260  .  f.„r  the  year  ending  December  31,! 

PTov.  Paper  Mills .  53  85  ^  51  81  1^19  will  show  earnings  on  the  com- 

.  ^^*'8  9lVa  87V4  91  sufficient  to  bring  this  amount 

Rlordon  . ...  . .  11714  191  117*4  190  up  fjose  to  .$100  a  share  earned  on 

Do.  pfd .  94  1(V)  95  100  fj,o  common  for  fotir  vears. 

141^1*  R^ver .  m,  90*4  17  874  Substantial  Debt  Redaction.  " 

.  5c  During  the  three  years  1916  to  1918 

’Vtajagramack  . .  54  ,*  90  46  85  company  reduced  its  fundwl ' 

- -  -  =n.'j.  ,  ■ _ ! _ L-j _ L- _  _ _  - . _  debt  from  $14,497,000  at  the  close  of 

!  1915  to  $7,189,000  at  the  close  of  the, 

Tk _  _  1 ..  ID  J  last  fiscal  year.  Company  retired  an 

V  CL1U6  Ol  E  UIp  SinO  A^fiiD6]r  'p—fi.'iaue  of  first  consolidated  6’s  roatur- 1 

^  Ing  February  1,  1918  amounting  to; 

Exports  from  Canada  up  to  Hon:^i?uSrted"dSends'^ 

f  V  V*  1  a  -  I  *  p.c.  on  the  122,496,700  preferred 

tThe  Highest  total  on  Record  i''.’,;'.','; 

i  ^  number  of  preferred  stockholders  ' 


The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


UKB  THE  HALL  MARK  ON  SILVER 

IS  THE  watermark  in  paper 


Look  F«  It  In  All  Your  Office  Stationery 


1919. 

Stock.  Opening. 

Abltibi .  48 

Do.  pfd .  90*4 

Brompton .  71 

Howard  Smith  . . .  65 

Do.  pfd, .  79 

IjaureBrtJde .  196 

Price  Bros .  155 

I*rov.  Paper  Mills .  53 

Do.  pfd .  87*4 

Rlordon  . .  117*4 

Do.  pfd . .  94 

.Sjieniafa  Riven- .  17$i 

Do.  pfd. .  65 

Wayagramack .  .  547* 


Tk _  _  1 ..  ID  J  last  fiscal  year.  Company  retired  an 

V  aiU6  Ol  E  UIP  aUQ  l^apor  'p—fi.'isue  of  nrst  consolidated  e’smatur- 

Ing  February  1,  1918  amounting  to 

;  Exports  from  Canada  up  to  Hon:^i?uSrted"dSends'^ 

!  (  w  «•  a  m  m  L-  ^  m  j’*'-  $22,496,700  preferred 

1 '  L  ^-4  U  _ _ 1  Stock  outstanding  December  31.  1916 

i  Jl  116  niff  116S1»  lOrai  lOn  IxOCOrCl  were  practicany  cleaned  up.  A  small 

I  i  \  number  of  preferred  stockholders 

,  J.  .  ,  .  .  _  ,  did  not  accept  the  plan  for  the  pay- 

ti^Accordlng  to  the  .«5peci«U  report  of  86.3.578.  .an  Increase  of  $3,523,021  as  nient  of  the  back  dividends.  To  take 

I  the  Canadian  Pulp  and  Paper  A«so-  cempared  wldlC-  jhe  proeed-ng  one.  rare  of  this,  company  <'arries  n 

i  ciattou.  ex.pt>rts  of  pulp  and  paper  and  of  $5.3bJ..636  as  compared  with  reserve  of  $658,811  in  its  balance 

j  for  Oc.tober  wore  the  largest  for  any  the  poniespfmrti.ng  mont  h  of  last  sheet, 

month  in  the  hietory  of  the  inl-kustry,  year.'  They  aj-e  made  up  as  fol-  i  ...... 

'reaching  a  total  valiiartou  of  $11,-  lows: —  ,  ,  .  .*?v^**  , 


...  ...  ...C,  .......O,.,.,  jr.:,*..  aje  riKuie  up  as  roi-  T  anre  Inventerira 

reaching  a  total  valiiartou  of  $ll,-llow-e: —  ,  ,  .*?v^**  ,  .  .r,,., 

Inventories  at  the  close  of  1918 
jjtjg  1Q10  were  carried  at  $21,897,041  compared 

t  rn'r.’n.,.  .00..  -aa  $12,762,692  in  1917  and  $7,499,- 

.  1255  in  1916.  The  sudden  ending  of 

.  Pl^ccd  the  company  in  pos- 

Pudp.  medh.  srmind . .  1.942..  16  696.187  session  of  large  amounts  of  wood 

TWioi.  s..  —r,  . .  which  accounts  to  a  large  extent  for 

® .  $11,863,0/8  $6,561,942  the  heav^-  Increase  In  Inventoi  ies, 

Newsprint  T.ends  in  Exports.  1860  ewis..  valued  at  *5.024.934.  some  |  ‘■**'’®*'l**8  ^919  opera- 

.\ewspri  init  formed  the  chief  Item  of  of  the  largest  Importing  ooumr]<is  IL”",®  "  *  probahl.llty  show 

paper  exports,  amounting  to  1,414,-  being  :  ^at  a  large  amount  of  this  wood 


1918. 

$3,251,600 

2,914.255 

396.187 


Uuitol  Kingdom .  57.212  ewt. 

United  States .  1,234,768  c»n . . . 

New  Zealand .  43,747  owr.  162,700  shown  considerable  en- 

Avxstralla .  56,482  cwi.  194i933  hancement  in  value  since  that  time. 

The  following  table  shows  bonded 

The  Argentine  Republic,  Brazil.  Octobeir,  1919.  praciioally  /toublod  In  Indebtedues.s,  working  eapttel,  etc. 

Cuba,  Peru  and  other  counitrtes  also  xa'ne  oompared  witJi  1918,  which  for  four  years  to  December  31,  1918: 

figure  as  bnyers  of  Canadian  news-  ^  iriina>.«  a  k* 

rime  slnoe  the  war,  taking  268,-  Fund  d  debt.  .  $7,189,000  $11,942,000 

303  ewt..  valued  at  *287.480.  W’k'g  cap.  .  .  16,249.021  16,443.311 

Britain  Rnytng  Ground  Wood.  Seven  Months*  Shipments  a  Record.  Invontorlea  .  .  21,307,041  ]2!762  69'’ 

The  treanendious  inoreasie  in  the  F'or  the  first  »even  months  of  the  1916.  "1915’ 


I  that  a  large  amount  of  this  wo/xl 
I  has  been  worked  off  during  the  year 
213,534  reducing  inventories  considerably. 
4,375,185  ■  of  the  wood  purchased  during 

162,700  I  shown  considerable  en- 

194!933  hancement  in  value  since  that'  time. 


I  figure  as  buyere  of  Canadian  neve-  ns.-.,.., 

I  fi.rst  rime  elnoe  the  war,  taking  268,-  Fund  d  debt. 

!  P*'*®*L  603  ewt.,  valued  at  *287.480.  'W’k'g  cap.  . 

I  Britain  Bnytng  Ground  Wood.  Seven  Months*  Shipments  a  Record.  Invontorlee  . 

The  tremendious  incroasie  In  the  F'or  the  first  »even  months  of  the 
I  quantity  and  value  of  the  ground  Canariteu  fiscal  year  export*  of  '  Fund’d  debt. 

'  wood  exports  are  largely  accounted  pulp  and  paper  reached  a  tiotal  value  ^'«‘s  cap.  , 
for  by  United  Kingdom  buytng,  that  of  $55,609,550,  an  increase  of  $8,810,-  lQ’'mntoi^ee  . 

i  ootm^ry  talcing  1,228.280  ewt.,  valued  416  over  fho  ocwrewpond/lng  porlod  In  - 

,  at  $1,091,242,  as  oomparod  with  none  1918,  and  of  $18,821,646  over  th*  CVnrnT  1 
I  at.,all  ill  Ootober,  1918.  ExponCs  of  some  porlxid  in  1917.  Figure*  for  LAl  tu  I  I 


1918.  1917. 

*7.189,000  *11.942,000 
16,249.021  16,443.311  , 

21,307,041  12.762.692 
1916.  1915.  I 


of  I  Fund’d  debt.  .|14.497.oao  $14  879‘(tfifl 
ue  n'"«r‘6  cap.  ,  .  14,546,186  10.137  011 
J,.  Inventortee  .  .  7,499.2.55  S  338  752 


ground  wood  to  the  Untted  States  in  tlie  wevnen  monih*  are  as  tollows 


Paper  ...  , 
Pu/lp  ch«m. 
Pulp  mech. 


TWUali . 

Pulp  wood . .  . . . 


133,074.162  $25,073,416  $20,M8,284 
17,974,334  18.817,444  11,456,040 

4,661.054  2,908,376  4,624,611 

$65.609,:, ,50  $46,799,124  $36,787,908 
5,686,170  9,980,636  6,478,900 


...  $61,396,729  $M,r70460  $42,366,806 


LARGER  OUTPUT  FOR 
!  INTERNATIONAL  PAPER 

newsprint  Prodnctlra  Thli  TtMV  U 
EsHnuted  at  Sl^nO  Tonai  Fine 
Paper  8IMA00  Tons 

i  Newsprint  pmoduetlon  of  the  In- 
j  ternational  Pegior  Oe,  for  the  epr- 
rent  year  trill  apppoxiiaalo  814,000 
tona.  This  ta  axchisive  of  Che  ape- 
clal  or  highgrade  papen  maaufae- 
'  tured  by  the  company,  trhloh  this 
j  year  will  amount  to  aroond  40  p/o. 

I  of  the  tatai  output. 

On  thie  boeie,  Tntereattanal  Paner 
;  this  year  win  prodtiee  above  SOOOO 
;  tons  of  paper,  of  whtoh  apperai- 
j  mataiy  SObAOd  ton*  will  he  high 
I  grade  paper  and  114.000  tone  aemrar 
prlnt, 

This  eampaeoi  srlfli  4t$4MS  «pna  of 
both  maeeqa  of  iMiper'iBaautMtsrad 
In  t$lt  and  632.^  teaa  afpiiper  tn 

1917. 

The  nMxtendefBQgaBBp  In  ^/«bCt 
ppt  CHe  yeaa  U  dap  l»  the  PDOfts  tX 
the  eaopany  tp  hdp  meet  tbo  eepfld 
wide  uenwipi'hit  aboetafe.  The  Whole 
ittdoetfjr  wne  speedeif  to  ahoye 
n&enmi  and  pnodootios  |Bieaaifled. 
Loat  year'a  output  tnw  oottgUBd 
aoBMBMut  hf  the  Oovamnuntp}  y»- 
ntHetieiui  ow  tha  loduo^r  toettipient 
lOBhia  oq*wa 


lalMr  and  fjto  etoahia  dq*wa  ed  the 
Nlanrm  Fhlhi  ailH  flf  eompany. 

'  Tee  Niagara  S^^le  nBl  has  been 
eloeed  practically  all  this  year,  which 


means  a  losa  of  tonnage  to  the  aom- 
pany  of  around  60,000  tons  of  paper 
yearly  This  mill  is  now  being  re¬ 
opened  after  being  idle  for  nearly 
two  years,  and  it  is  expeotej  that 
1930  operailona  will  bp  increased  by 
45.000  tone  of  fine  papers  os  a  pesnlt, 
I't  S,  Ontpnt  ItdOAiMKl  Tons. 
Total  mitput  of  newsprint  for  the 
United  Hiaiee  for  1919,  it  is  estim¬ 
ated,  win  approximate  1,200,000  tons, 
On  this  hasla,  Int^maiionai  Paper 
is  turning  out  almost  one-fourth  of 
the  total  outmt  of  idle  omintry, 

The  Qiamuacture  of  fine  papey  is 
Otare  profitable.  Notwithstanding 
this,  the  oeiqpnny  only  recently  di¬ 
verted  fifteun  nwchinos  from  the 
maniifoorure  of  fine  papers  to  the 
less  profitable  new^ifnt.  WTien  oon- 
dltions  shew  anne  return  to  normal, 
Intaraatlcaal  Paper  Co.  will  again 
relorv)  these  moobines  to  the  manu¬ 
facture  of  the  high  grade  pepeie. 

POATI  FQB  IBBIGATIOlf  Ca. 
Vemoo.— The  White  Valley  Iiri- 
gtaion  4nd  Power  Cempany  has  re- 
oolred  fspm  the  Provincial  Oovera- 
ment  a  furt^r  loan  of  $70,000  ts 
effaet  peoeasary  repairs  and  Im- 
prawsmenta  te  the  system. 

LUMBBB  SHIWIENTS, 
Vancouver.  —  Mainland  lumber 
mills  have  shipped  62.000,000  feet  of 
lumber  to  foreign  ports  during  the 
year,  as  against  63.000,000  feet  in 
1918. 


EXPECT  INCREASE  IN 
DROMPTON  DIVIDEND! 

.4Bnonnccmwit  Likely  to  Re  Made  nt 
Annnal  Meeting  on  Pehnitrv 

lAtlu  1 

— — j 

With  the  annual  meeting  of  the 
Brompton  Pulp  and  Paper  O-oonpoiiy 
called  for  January  16fh,  the  Street 
is  looklof  forward  to  an  announce-  ( 
ment  on  that  date  with  respect  to  the 
anticipated  increase  in  the  dt^idend 
to  he  paid  hy  the  company.  The  di- 
iwctors  meet  early  in  the  month,  but 
It  it  generally  thought  unlikely  that 
any  announcement  will  be  made  uutil 
the  annual  meeting. 

The  new  new^rlnt  maohine  has 
now  heen  operating  about  three 
months  with  entire  suceess.  Its  ca 
pacify  is  fifty  tons  a  day  and  this, 
together  with  the  fifty  tons  fjom  the 
other  machine,  is  shipped  Mitirely  to 
the  United  States,  so  that  the  com¬ 
pany  is  receiving  the  benefit  of  the  1 
nigh  rate  of  exciiange  on  New  York 
funds,  In  fact,  this  applies  to  the 
entire  output  of  the  oontpany  which 
is  highly  dtpereified  aod  all  of  which 
goes  to  the  United  StO/tes, 

With  newsprint  at  $96  and  pessi- 
anA  b*ore  per  tan  and  with  operations 
aOO  days  per  year,  it  will  be  seen  that  i 
the  eem^y  wfll  have  a  tidy  Income 
from  the  premium  on  Now  York 
fun^  alone  on  newsprim  outptit, 
Irreapective  of  the  other  output  and 
aside  altogether  from  the  profits  of 
opwatloa  ' 


Jfarch  Ist,  1931,  after  which  date 
they  were  convertible  at  tlie  hold¬ 
er's  option  Into  common  stock  at  1 

^he  retirement  of  the  dehenUires ' 
will  reduce  the  company's  funded 
debt  to  $5,406,700.  which,  with  $1,- ; 
000,000  preferred  and  $5,000,000  com-  j 
nuMi  represent  the  outstanding  capi- 
talizatioa  of  the  enterorise.  ■■ 


Tma  Sf 

WATEEMASS 


GUABANTE^ 

QVAUTF 


Howard  Smith  Paper.  Mills  Limited 


MQIe  at  Beevkanwis,  Qne. 


MONTRBAl. 


Crabtree  Mills.  Qtre. 


Pu/p  and  Paper  is  now  Canada* s 
Largest  manufacturing  exporting 
industry 

♦« 

ihe  Btarhnn  &  ^aper 

Company,  Utmttrk 


Abitibi  Power  &  Paper 


Co.y  Limited 

MONTREAL 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


CHICOUTIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  In  the  World 


Head  Office  at  Chtooutimi,  Quebec 


ESTABLISHED  1851 


THE  E.  B.  EDDY  CO.,  LIMITED 


Hull 


Canada 


BflANCHES  AND  AOENOIES 
IN  EVERY  LARQE  CITY  IN 
THE  DOMINION  OP  CANADA 


WhalenPulpfrPaperMills 

,  Limited 

MapiufMtiirer*  ef 

Bloaoltedg  Easy  Bleaching 
and  Strong  Sulphite  Pulp  . 
Lumber  Shingles  Boxes 

General  Office,  VANCOUVER,  B.C.,  Canada 

Plants  at.Wlfll  Creek,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 
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LES  PREVOYANTS  DU  CANADA 

A  i^entiion  Fund  Insurance  Company 

(cluiy  incoiTxjrated  9  Edward  VII.  Chapter  121) 

Ar.tiv.rized  Capital . $  500,000.00 

Pension  I'und  Assets .  1,500,000.00 

Our  system  provides  the  best  and  cheapest  method 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  return  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic. 

For  particulars,  apply  to 

Head  Office — 126  St.  Peter  Street,  Quebec,  ■*' 
or  to  the 

Montreal  Branch  Office— La  Patrie  Buiding. 


4^ 


Custodian  of  Securities  for  Travellers 

Persons  expecting  to  make  long  sojourns  abroad  or  in 
other  parts  of  the  country  should  appoint  this  company  cus¬ 
todian  of  their  stocks  and  bonds.  We  will  place  the  securi¬ 
ties  in  our  vault,  clip  coupons  and  collect  dividends,  crediting 
the  income  to  their  accounts.  Many  travellers  make  a 
practice  of  this  and  find  our  service  well  worth  the  modest 
fee  charged. 

Prudential  Trust  Company 

UNITED 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 


PHYSICAL  CONDITION  OF  THE 
RAILROADS  IN  THE  UNITED 
STATES  NOT  SATISFACTORY 

Lines  Are  in  Poor  Shape  On  the  Eve  of  Being  Returned  to 
Companies  —  Large  Expenditures  Are  Necessary  For 
Equipment  and  Maintenance — Equipment,  Roadbed,  and  j 
Stations  Have  Not  Been  Maintained  Under  Government 
Control  at  the  Former  Corporation  Standard— During  Pro* 
cess  of  Rehabilitation  Earning  Power  of  the  Properties 
Will  Be  'Affected  by  Reason  of  Their  Impaired  Condition. 


Bm 


Wharf  will  the  physical  con<l'i-  Roadbed  has  suffered  as  well  ils 
tion  of  ihc  lailroad  proi^rtics  whcrfi  equipment.  In  the  Allegheny  Re- 
they  are  returned  to  their  owners  by  gion,  one  of  the  most  densely  jiopu- 
the  Government  ?  laied  districts  of  the  country,  during 

This  question  is  ag;tating  i-ailroali  I'JIS  and  the  first  ten  months  of  1919,  j 
security  owners  as  the  lime  ap-  tentwals  of  cross  ties  fell  off  over 
proaches  for  the  Got-ernnicnt  to  hand  ^0  p.e.,  as  compared  with  the  three-  ( 
hack  the  roads.  It  is  an  important  j  tfst'Period  rate.  Under  normal 
question  for  two  reasons — first,  the  conditions  about  8,300.000  ties  arej 
railroad  corporations  must  find  renewed  each  year  by  the  railroads  j 
means  to  laise  many  millions  to  de-  'f*  region.  Under  Government  i 
vote  io  the  task  of  bringing  back  the  control  tie  renewals  in  1918  amount- 
properties  to  their  normal  condition  cd  to  5,471.000.  As  a  tie  costs  81.65,; 
■w'hile  awaiting  payment  of  such  from  60  io  lO  csents  mare,  dc-j 
claims  as  the  Government  may  allow ,  pending  on  the  kind  of  ballast,  to  | 


on  the  kind  of  ballast. 


and  second,  because  during  this  pro-  1"^.^  ■'t  'O  place,  it  is  figured  that  the 
ce,ss  oif  rehabilitation  the  earning  ta-'Iroads  of  the  Allegheny  Region 
pow'er  of  the  proT>erties  wil  be  af-  *^n\e.  been  running  behinii  to  the  ex- 
fected  by  reason  of  theii'  impaired  i  about  $1-', 000,000  a  year  in  tie 

condition.  Claims  for  '.i®ficient  up- 1  '"enewals. 


condition.  Claims  for  '.i®ficient  up¬ 
keep  amotmting  to  hundreds  of  rail- 
lions  of  dollars  will  be  filed  by  the 
railroads  and  a  large  pan  of  thiis  ac- 


Small  Rnring  oi  Rails.  | 

In  1918  the  Railroad  Adrainistratiom  I 


otnmrf  ■will  no  doubt  be  paid,  but  not  ralla,  while , 

at  once  200.000  tons  were  order- j 

While  it  is  well  recognized  by  all  country.  With  the 

wiho  have  ridden  on  the  railro^dis  exception  of  this  comparatively  amal! 
that  equipment,  roadbed  and  .stations  '•enewals  have  been 

have  not  been  raa.intained  under  Gov-  made  from  rails  delivered  on  orders  1 
ernraent  control  at  the  former  cor-  '«!',*■  I 

poration  sitandard.  it  is  not  generally  ^  and  191..  The  rail-; 

r^lized  to  w  hat  extent  this  deter-  '  P-n .  •'  ' 

lomtion  haa  gone.  The  follow .ng  P’a®  of/ails  a  year.; 

•  Rail  renewals  have  therefore  been; 


hp  n?in,.rest‘'-  Rail  renewals  hatw  therefore  been! 

fin  nmia.  nf  the  K=>ot  raiirnafi  1^*1'  below'  normal  duHng  the  period ( 

,.2.  Mafr.  "f  Oovcmment  control.  In  the  Alle- 

tems  of  the  country,  maintenance  of 

passenger  oars  has  been  curtailed  toi^  _  i 


the  extent  of  nearly  on?  whole  :•  car’s 
work.  This  moans  that  the  passen- 
tvr  car  equipment  of  this  partiou- 


jgheny  Region  36  p.c.  fewer  new  raiKsf 
were  laid  In  1918  than  in  the  a^el-^ 
age  test-period  year.  I 

In  1918  renewal  of  stone  ballest  in] 


lar  irwd  has  deteriorated  about  4  the  Allegheny  Region  fell  off  49  p.c... 
p.c.,  that  being  the  normal  percent-  "’hile  renewal  of  gravel  Iwllaat  re- 
age  of  cost  devoted  to  maintaining  mained  about  constant  and  re.n«wal  j 
this  equipment  each  year.  This  rail-  other  inferior: 

road  fates  an  expense  of  ovct  82,-  showed  an  increase  j 

non.OOO  to  bring  its  passenger  car.s  h  '’’  .  mdicates  that  not  | 

hack  to  standard  condition.  Much  0"'^.  *  reduction  in  tha. 

of  this  deferred  maintenance  .rioes  'f®'  amount  of  ballast  renewal,  but 
not  affect  the  safety  of  the  cars,  but  considerable  extent 

repairs  will  be  neeessary  in  order  to 

nrvwwar  evcpiieinV/^  '  ^.43  a  cubic  yard  on  cars  at  point  of 

^  ,  production,  while  gravel  cost  61  cents ! 

tonditlon  of  Locomotives.  an,}  cinder  30  cents.  Stone 
The  looomoiivas  on  tliis  railroad  about  87  cents  per  cubic  yard  to  ap- 1 
have  deteriorated  about  8  p.e..  al-  ply.  gravel  68  eents  and  cinder 
though  the  number  of  locomotives  cents.  It  cost  78  cents  to  lay  a  tic  in 

now  in  tlie  shops  and  awaiting  re-  stone  ballast,  60  cents  in  gravel  or  ^  ■  ■  - - 

pairs  is  about  normal.  They  are  net  cinder.  | 

going  into  the  shop  these  days  for  This  policy  of  renewing  stone  bal-  CC  A  riCUPATlU 
mtooT  repaiirs  and  adjustments  which  Ust  with  cheaper  materials  results 'OtH  11011  Ufl  lUII 
do  not  prevent  them  from  running,  in  an  apparent  saving  in  maintenance  I  Miirafv  4n4n 

Heire  is  $5,000,0,00  more  for  this  rail,  charges,  but  the  maintenance  cost  ini  A  Hr  All  IIF  miK 

road  in  deferred  maintenance.  the  future  will  be  more  than  corres-l  nilUITI/  VI  I V  lU 

Over  8  p.c.  of  the  freight  cars  of  ixmdingly  increased,  as  the  life  of  the  :  _ _ 

this  road  are  unserviceable.  When  inferior  grade  of  ballast  is  naturallr  n„PT,-a  The  tct^i  value  nf  «oa 
theroadwaistakenoverby  the  Ctov-  shorter  than  etone.  Cinder  lasts  Oaawa  -The  total  talue  of 
ernment  the  unserviceable  freight  three  or  more  years,  depending  on  on  ootii 

oars  amounted  to  a  Uitle  over  6  p.c..  traffic  density,  while  equal  traffic  the  Atlantic  and  Pacific  coasts  dur- 
a  larger  percentage  than  normal  lie-  conditions  would  wear  out  gravel  in  Tj,g  the  month  of  November  wa« 


THE  SWEEP  OF 
DUNLOP  CORD  TIRES 

Why  have  the  sales  of  Dunlop  Cord  Tire.s  advanced  300%  in  three  months?  The  answer  is  a*  simple  as  it  is  sure. 
**  Traction  ”  and  “  Ribbed  are  running  true  to  form— true  to  advance  notice  that  they  would  give  you  a  definite  idea  of  what 
”  More  Mileage  ’’  meant,  a  definite  idea  of  what  “  Less  Gasoline  ”  stood  for. 

The  Greater  Ruggedness  is  there  (see  it) ;  the  Greater  Air  Chamber  is  there  (measure  it) ;  the  Greater  Power  is  there  (try  it) ; 
80  the  Quality  must  be  there.  ^ 

Made  by  New  Methods — we  abandoned  the  old  methods  used  by  other  tire  manufacturers. 

Made  on  the  experience  of  Dunlop  the  universe  over — the  World’s  Greatest  Rubber  Organizatton, 

• 

Dunlop  Xiro  &  Rubber  Goods  Co.^  Liimited  ^ 


Head  Office  and  Factories: 

BRANCHES  IN  THE  LEADING  CITIES 


TORONTO 


SEA  FISH  CATCH 
AHEAD  OF  1918 


BRITISH  RAILWAYS  TO 
GO  BACK  TO  OWNERS 

.loini  rircular  Signed  Hy  All  Rnil- 
way  Ruards  I'nntaiiis  Signifi- 
can!  Paragraphs. 

liondon,  Kng.  -  A  jumt  circular 


CHARTERS 


OBUM  of  the  unusually  severe  traffic  |five  years  and  stone  in  eight  years  or  331  513,  as  compared  -with  $2,272.46R  ^  signed  by  al!  laihvay  t>oar<Js  which  iSa.«^kato(,n  *$if»  no'o 


Saskatchewan  rharters. 

1  PTrind  JTink  Association.  r)ruid. 

S3.fKin.  ^ 

.law  R<'sl  K.'ilatr*  EJcchaiitoY*. 
T,*inTil^d.  .Ta'v.  !tr.o/irtO 

Korb^s,  IjjmitAfi.  M«'<i.6r>  linoon 

Hf-niphill  H  Trad''  S' h<n'l.«.  Llniit^^d. 
$100,000. 

f.'ojonial  iSupply  Cfimpany,  Limited. 


conditions  in  December,  1917.  Un-  more.  The  railroad  to  which  refer-  1010  tho  if  rremg  w-m  m  Miar-iiw.,.,r,n  bu,  .r.,- 

•erviceable  freight  cars,  therefore,  enee  has  been  made  finds  Itaelf  now  for  the  ..ame  montn  in  .is.  1  ‘  ing  condition.^  and  ope, ratiams  during 

have  increased  more  than  one-third,  just  about  a  full  year  behind  on  re-  value  of  the  British  t.oiumbia  ci’.tch  indicates  expectations  tliat 

There  aa^  about  14,000  of  these  ears  newal  of  ballast  and  about  ten  ws  over  three  himiired  thousand  j  the  lines  ■will  be  ■rotume'3  to  their 
out  of  service  now  on  account  of  re-  montlis  on  renewal  of  ties.  dollars  greater  than  in  November  of ;  proprietors.  One  especially  signi- 

paars,  ^  compai^  w-ith  about  8,000  The  act  under  which  the  Govern-  hut  this  was  offaet  hv  a  firam  paragi  aph  snys:  ‘’Having  rc- 

normaJly  unserviceable.  The  num-  ment  took  over  the  operation  of  the  ’  ’  .  .  u  '  r  I'*  promising  .signs  of  trade 

bar  has  been  reduced  from  the  hi.gh  railroads  provides  that  the  property  K'**’  drop  in  value  of  the  Bay  of  |  prosperity  and  to  ■'h'*  great  capacity 
poiiW  of  about  18.000  reacbeid  last  of  the  carriers  shall  be  returned  in ;  Fundy  sardine  catch.  Owing  to  un-  of  the  railways  as  lu  oved  by  therfT 
Summer.  It  would  be  hard  to  esti-  substantially  the  same  condition  in  remuneratiive  prices  the  sardine  fiah-  pa.s<t  services  the  directors  have 
mate  the  actual  deteyioration  in  which  it  waa  received  by  the  Rall-j^.  proeecuted  wrlth  the  confidence  that  when  the  iin- 

fr^ght  cars,  as  so  many  are  now  on  road  Administration  at  the  end  ofi  •  .  deitakings  are  returned  to  the  com- 

othoT  linos.  It  muist  be  consider-  1917.  and  that  anv  deterioration  shall  'iKor,  aG-l.  consequently,  the  managetnent  of  their  nro- 


ficani  paragiaph  says:  ‘’Having  re-  ■■.\Titci) 
gard  to  the  promising  .signs  of  trade  toon.  *: 
prosperity  and  to  th<*  great  capacity  nn'. 

/V#  4 1  ti*  o  v'c  Uii  lirOVPfl  hv  thpOT  '  _ 


Tho  is  being  sent  to  shareholders  survey- 

.  ing  cond:tioii.s  and  Operaticma  duitng  tho  Mavh.-B  KurniFhintr  <’ompari.\ 
the  war  indicates  expectations  tliat  r  in»it<*d,  iMooeo  .raw.  .tsee.ivin. 


ThB  <'anaf1ian  < 'nnfci  tionoi  y  *  ( 
.''Pic<='  Company.  L.inmc(l,  Toionlo,  . 
JOi.Oiifi. 

Dj-.  Work.*,  l.iiniloil.  Toionto. 

4)11.000 

Hi'own'F  Hardware  Cumpaiiy,  I.imit- 
od.  Hamilton.  J.'io.nno. 

f'rawford  Skond  Cold  Minoji,  Hunit- 
<“d.  <'hMtti8.m.  $1,000,000. 

Tho  l!i  it.i.-h  Harold  K  nitrliir  &  <’o. 

1. united,  Toronto,  $400,000. 

Ttu  i;o,  fird-.Vow.a  T’rra.«  of  .<Snut)i’s 
Fall.-',  I.imitrd,  -Smith’.s  Falls.  $40,000. 

Tho  tJood.vear  Tire  <t  Rubber  (.'om- 
pnn'  of  <'anada.  Ijimitcd,  New  Toron¬ 
to.  $.10,000.00(1 

■  I.  M  .^nioot  &  Company.  L.imitrd. 
Toronto,  $10,000. 

Domini-rn  Wine  Hrowers,  Uimited. 
Toronto.  $100. ((00. 

The  tVolfe  XVild»r  F'ur  Companj’,  Li- 


.^etters,  Rmuted.  Kam.sa.  k,  $:i.oon  j  „d,  Toronto.  $20.oon, 

.National  Biscuit  (.ompan.\.  1. muled,  |  Coiut  .Vmbiiious  Building  Commit 
.eglna  $.10.00(0  ,  I  lee,  l.,(niited,  Hantilton.  $l.'.,on0. 

.Mdcbner  McOeary,  Lunited.  .  i(.‘-ka-  |  (•anadian  Fireclay  Products,  Limit 
oon,  $J4,000.  ..  ^  t  *'ti-  Toronto.  $1o.ooo. 


every  confidence  that  when  the  tin 
deitakings  are  returned  to  the  com 


•  great  capacity  I  Motor...  Limited,  Begma, 

iroted  hy  thciT  :  Karmei.s’  Club  Klevator  (.Vimpany. 
director.s  have  '  Limited.  Winnipeg.  $too,ooo. 
t  when  the  tin-  i  The  Merchant*  Realty  Corporation, 
.ori  to  4b»  :  Limited.  Montreal,  $2,000,000. 

lea  to  tne  com-  :  Ontario  4  hurters. 

of  their  pro-  St.  .Margaret’.,  club  of  Midland, 


- - -  -  — , - -  •en»*»iuio(,iaii«a  a.  vigor  ar“l  conoswiiirmt  1  v  ,i,p  a* f  ‘o. Onlnrlo  4  Hurler.. 

otTm-  linos.  It  muist  be  consider-  1917,  and  that  any  deterioration  shall  *  •  roo’^uentij,  |  mcreial  managetrumt  of  their  pro-  st.  .Margaret’.,  club  of  Mi 

able,  however,  because  much  of  the  be  compensated  fOr  by  the  Govern- 1  «»tch  amounted  to  not  more  than  i  ,,rieton3  they  have  a  prosperous  fu-  Limited.  .Midland,  $25, 000. 
repair  work  done  by  railroads  on  ment.  Claims  wi-11  of  oourse  be  filed  I  ^*300  barrels,  as  compaxed' with  65,-  f.ntf  ^^^tDonaiJ,  Li 

Kk-  la  rw*,!,*  1 a  1.  ^  :  1 _ J _ OAO  HflPTP  1 S  ■}  H  VrsV  AmiKotr  IQIfi  A-Ull^r.  ^  _  _ 


ion^jy  Cniupfiuy.  Liniitt'fl.  MoturrHl.  $10.00i». 

Toionlo,.  ronipanv.  laiuiilrU.  uua* 

'  bru.  $fMi  onfi. 

I.  Toronto.!  St.  Iio.?o  Prrsrrvinc  <b.>mpaiiy.  Lim- 
Montrral, 

my.  Ijimit-  ^’Inb  ripm  Rf-tnurs  riw  J'r'»nl.  Incoi* 

I  poro,  .Monlr»  al. 

1^5,  l.«i)nit-  Fe<ler:il  I'liarter*. 

I  Vaiifouvn*  MiHiTic  A-  Ormn  «*o.  Li- 
rhir  &  r'ti.  j  imtrri.  \ 'anuMijvor.  $|.f»0o.»MiM 

M'fl  Klortrif  <L'anada> 

or  Smith’s  I  I.#inrilt'il.  Montreal. 

Ip.  $4G.ono.  Thf  Ifaiiand  lansincrrins:  Company 

bbY*r  (.'om-  I  of  ^'anadn.  hiinitod.  Mnniroal.  IlfiO.iioa 
ew  Toron-  I  Tbo  .Uidfif'  Jonr*.';  .Milling  (*')inpan>. 
!  Limi'f'tJ.  Krllrx  IJU*. 

Limitrd.  I  .Vmbrosia  B<'vm  «c:o.s  Companv ,  I*:m- 
Itf'd.  utta'N.4. 

Limited.  Th<»  Biydc:/'*'*  I’oinpany,  l.^imitod, 

Montrf'Rl.  $.jo.on0. 

npany,  Li-  HY*aver  Liiinhei-  (Northern).  Uimit* 

cd.  WinnipFjr.  '•()(• 

r  Commit-  Thf  Cyrano  ('abin#*i  Company.  Lmi* 
^00,  itod.  S)iei*hro«)kc. 

:tB,  Limit-  London  Fur  iCxchangc,  LiniitFd, 

Montreal,  $>0,000.  , 

F«c-  Allif^d  MoU»ri5,  Limited.  Montreal# 

Springs,  $ir*0.000. 

The  <'ro-np  Milling  Company  of  Lu* 
can.  Limited.  Lucan.  $10,0iM), 

,  ,  Salmon.  Nagli*  &  Company,  Limited, 

rma.  Lim-  odawa.  $!0.oihi. 


cars  owned  by  oLhor  roads  is  only  by  the  railroad  corporations  for  com-  barrels  in  Novenuber,  1918.  j  _ _ 

aufficienit  to  get  the  cars  running,  peneation  on  account  of  the  defeired  In  i3ii)t:te  of  unfavorable  weather  ■  7Z  uivr  uir/'^kDi 

The  permanent  repairs  :i re  done  when  maintenance  describeil.  ‘There  is  an  con.ditioin.s  on  the  Pacific  Coast,  the  i  T'.  SHIPIU  n.l>L>4ir  KMORD. 
the  cars  return  to  their  own  lines,  important  point,  however,  on  which  eahnon  catch  wtus  70,000  cwt.  greater  |  Vancouver. — Ten  steel  and  forty- 
As  only  about  30  p.c.  of  freight  cars  the  corporations  and  the  Railroad  than  in  NovembeT,  1918.  The  her-  six  wooden  vessels  have  been 

are  now  on  their  own  lines,  much  of  Administration  have  not  yet  been  ring  catch  also  was  greater  by  over!  launched  from  British  Columbia 

the  repair  work  being  done  is  of  this  able  to  reach  an  agreement.  It  eon-  6.000  cwt..  while  the  halibut  catch  i  shipbuilding  .vards  during  the  year, 

temporary  character.  •erns  the  loes  in  labor  efficiency.  ,  sbom-s  an  increase  of  l,70<.t  cwt.  the  total  tonnage  being  ]7t>,000. 


the  total  tonnage  being  ]7t',000. 


CommerciHl  Lumber  Company. .Lim- 
it^d.  Toronto.  $40,000. 

RD.  Canadian  Hart  Products,  Limited. 

Hamilton.  $500,000. 

orty-  Oeneral  .Services,  Limited,  Toronto, 

been  $100,000. 

mbia  Tbe  Maple  Fariner.s  Co-operative 

Coi(,|)an.\.  Limited.  Maple.  $10,000. 
tear,  ivey  .storage  Batteries,  Limited. 

Toronto,  $.500,000. 


The  ('aledonia  Front  Cl(ee.-<e  F«c-  .Mlied  Motors.  Limited,  Montreal, 
tory.  Limited,  Caledonia  Springs,  $1.50,000. 

$2,000.  The  I'rone  Milling  Company  of  Lu* 

fluel.ee  4’har4er>.  can.  Liinltef  Lucan  $10,0o0. 

r>  ,  ,  .«a  inon.  Nagle  &  Company,  Limited. 

Ponna'-ona  .silver  Fox  Farms.  Lim-  „  110  0011 

tied.  Kay  .Saint,  Raul.  $20,000.  (maw  a.  ’.u  . _ _ 

1'Ik'  Nutiunalf*  Whitr  Mica  Mine,  "  ^ 

LiTYiitf'd.  gijfber.  $500,000  GOVKKXHKNT  OWNED  SKRVirE. 

Q,feTee?"$?00.O(%".'^  Company.  Limited,  Vancouver.— The  first  of  the  gov- 
.1.  -M.  Naiiit  A:  F'rere,  I.imitee,  Sher-  eminent  owned  steamers  to  enter 
biooke,  $1.5,000.  the  Trans-Pacific  trade  will  leave 


$)5,ono.  I  the  Trans-Pacific  trade  will  leave 

d’lie  Bnjdford  Cap  Manufacturing  j  jjpre  on  January  15.  The  Canadiad 

Company.  Limited,  Montreal.  $20,000.  ,  .  , _ 

.laiicoeur.  I.imitee.  Montreal.  $i!>.9oo.  j  Importer,  launched  at  the  CoUohlan 
“  n  Lumber  Company,  yuebcc,  yards  on  December  6  will  take  the 


perative  $199,000.  cargo.  A  monthly  service  will 

inm.tcd  xionTrr."  $2o\m(r"'^  ^e  maintained,  most  ot  the  boats 

Tlie  Franeo-Canadian  Automobile  having  refrigerator  accommodation. 


/ 


Jacobs  Asbestos  Mining  Co. 

of  Thetford,  Limited 

miners  of  all  grades  of  asbestos 

Mines  at 

Thetford  Mines,  Que. 

Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


IncorpontHl  18M 

British  American 
Bank  Note  Company 

LunTED 

EsgXBrm  of  Bank  Jotes,  Bonds,  Stock  Certlflcatps, 
PMttffe  and  Bcrronne  Stamps,  and  all  Konetary  Docu- 
nants. 

Tbs  wort  exeentod  by  flilii  Tompany  is  accepted  by  the 
London,  How  Tort,  Boston  and  other  Stock  Exchanges. 

Head  Office  -  Ottawa,  Canada 

Branches  : 

MOiVTBfAL — 2  Place  ’Armes  Sqnarei 
TORONTO — 6  •  10  Johnson  Street 


Woods  Manufacturing 
Company,  Limited 


Jute  and 
Cotton  Bags, 
Hessians  Buckrams, 
Paddings  and 
Twine 


MONTREAL.  TOBONTO.  OTTAWA, 
WINNIPEG,  WELLAND 


Tents, 

Hags. 

Tarpaulings, 
Clothing  and 
Cotton  Fabrics 


MONTREAL 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  "'SHAWINICAN 
POWER,** 

The  Shawinigan  Waters  Power  Co. 


Power  Building, 


MONTREAL 


P.  Lyall  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


_ _ THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  .3,  1920 


\  Canadian  Production  that 
I  Helps  Pay  for  Canada* s  War 


Piwuction  of  1919  Field  ^  MANY  BRITISH  ! 

Crops  in  Canada  Valued  at  MISSIONS  ARE 
Record  of  $1,452,787,900  TRADE 


j  The  prosperity  enjoyed  iby  the  Can-  the  total  area  sown  to  liaai  wheat  in  |  | 

adian  farmers  during  the  war  period  Canady  ftw  the  hanest  of  next  year  I  — ; - 1  j 

was  continued  during  the  current  bein«  estimated  at  776,400  acres,  as  I  Working  Quietly  in  All  the  j 


dicated  today. 

British  commercial  misslone,  un- 


For  1920  the  outlook  is  alrt-ady  (2,825,193);  total  poultry,  34,645,238 
promising  for  another  record  year, '  (34,159,691). 

Prellmliury  Estimate  of  the  Value  of  t'anadlan  Field  Crops  for  ItlS,  as  compared 
with  Anally  rerlsed  Estimates  for  laid,  1>I7  and  IMS. 


'  Ry» .  1  II 

I  Peas  .  2  22 

Beans .  .S  40 

Buckw)ieat .  1  07 

1  Flax .  2  04 

.  Mixed  grains)  0  88 

I  Corn  (or 

;  liusking  I  07 

Potatoes..  0  81 

Turnips,  ete.  0  Oil 


t. 919. 0001  .1  ,i4 

2,228,0001  7  4.,; 

«, 37.5.000;  I  46 
16,889,900  2  65| 

9,300,9001  1  16 


6.267.200  I  49l 
10,724,100  2  54| 

9, 493,400,  ,5  41 

10,443,4001  I  58 
15.737.000i  1  14 

18,801,750!  3.13! 


12,728,600  1.30; 

7.873,100.  2  00. 
19,283.900!  4  90i 

18,018,100  1  50 

40.726,5001  3  75| 
18,951,000!  1.50 


6.747,000'  1  84i 

.50,982,300'  1  nij 


14,307,200!  I  76  24,902,800  1  25  15,864,000 
80.804,400  0  98i  102,235,300;  0  95l  124,707,200  , 


I  Ha.v  and  elo-! 
j  ver 

Fodder  corn  ; 
1  Sugar  beets  ’ 
Alfalfa 


0  39  u[329!ooo'  0  40!  29[253!oooi  0  43  52!252iboo!  0  50'  .52,365,900 !  pointed  out.  are  buying  law 

per  i  j  per  I  '  per  ]  1  per  :  [materials  in  the  i  nited  States  tvith 

•'in.  I  I  ton.  1  !  ton.  I  j  ton.  already  e,statiliKhrd  dollar  credits, 

11  60  168. .547. 900!  1033;  1 4 1, 376, Tool  16  25  241,277.300  20  68.  341,869,200  transporting  them  lo  Knglancl  in' 

4  92  9,396.000  '  6  14  13,834,900'  6  15'  29,439, 100,  esij  32.140.500  British-owned  .ships  and  re-export- i 

6  20  440.000;  6  75;  793.800!  10  25'  1,84S,000!  10  85  2d9t700  .  ,  Amerira  in  the  tame  x-esscls 

10  69'  3,066,000  II  ,59'  3.041.300!  17  84!  7,963.500;  21  61  11.677.400  to  America  in  tne  .same  \es.seis. 


9.396.000;  6  14 

440,000;  6  75 

3.066,000;  II  59' 


13,834,900'  6  15' 

79.3. 800i  10  25' 
3,041,300!  17  84! 


32.140.500  British-owned  ships  and  re-export-  j 


1.3.8001  10  25*  l,84.5.noo;  10  85;  2,19t700  .  ,  America  in  the  tame  x-etsclt 
li.300i  17  84!  7,963.500;  21  61  11,677.400  '"0  lO  America  in  me  .same  xes.stis. 

-  — ! - , - — , - IT  I  Wanufaetiirers*  Advantaire. 

i6.4.5oj  -  1 1,367, 909,9,0,  -  .1,452,  ',  These  goods  are  manufactiirerd  hy 

- - — -  labor  paid  in  sterling,  rnahlin.g  the 

'■■■■  ■■  '  - J  maniifaeturer  to  reap  the  difference 

between  the  value  of  the  dollar  and 

NORWAY  IN  NEED  ^  ' 

■  A  ■  .  When  this  proce-ss  has  been  com- 

Or  |U||||nD  I"  A  IJ  V  '  pleted,  the  manufacturer  may  eon- 
IflU  I  Ull  VvailV  ;  tiniie  on  dollar  credit  in  America  or; 

_ _ _  I  may  take  his  enormous  profits  in  ; 

'American  dollars  and  convert  it  into 
Xorwesriaii  Business  Agent  pounds — again  with  advantage  of  the  I 

There  is  Wonderful  (  hance  ;  p-vchanee  rate — and  invest  his  nearly 


886,494,900! 


i  1,144,686,4.50  -  1,367,909.970;  - 


MOST  OF  WHEAT  {NORWAY  IN  NEED 
SURPLUS  IS  SOLD'  OF  MOTOR  CARS 


;  Up  to  November  30  Last  Wlieaf  Kx- 

1  ports  Rcacliwl  G  allic  of  $110,-  There  is  nonilernii  i  nance  ;  exchange  rate — and  Invest  his  nearly 

lbd,gao.  fpj  Canada  In  Norway,  |  fi^ubied  money  in  other  British  in- 

- -  ;  vestments. 

Ottawa.— About  two-third.s  of  the  speculation,  or  5vhat  is  better'  The  situation  which  favors  the 

I  exportable,  surplu.s  of  the  Canadian  ‘‘frenzied  finance,"  has  exporter,  however,  has  worked  ex¬ 
wheat  crop  has  already  been  sold  pi.^cticallv  been  stopped  in  Nor-  actly  the  oppo-site  toward  the  im- 

!and  exported  through  the  medium  '  •  country  is  in  the  porter  of  provisions  and  similar 

of  the  Canada  Wheat  Itoard,  the  a*  big  supply  erf  other ,  goods  which  cannot  again  be  re- 

jsole  purchasdng  agency  of  the  Goy-  p„„Q,ries’  goods.  That  in  sub-  exported.  The  importer  must  buy 

,  ernment.  The  total  is  variously  jp  q  Bergstrom.  Sales  I  at  the  unfavorable  exchange  rate 

i  calculated  from  seventy-five  to  a  gnawer  for  Rolf  T.  Bjerke,  A.S.,  of ;  and  sell  at  pound  values  in  Kng- ; 

.hundred  m'Hion  bushels.  The  (.jj^istiana,  .Norway,  declares.  land.  This  has  forced  up  the  cost' 

I  quantity  in  the  hands  of  the  farmeis  Bergstrom  has  been  in  Ameri-  of  living  and  nccessitat«l  iiicrea.sed 

T  ca  placing  orders  for  several  hun-  'aages. 

definite  figures  have  been  received  passenger - 


for  Canada  In  Norway. 


iri.stiana,  .Norway,  declares.  land.  This  has  forced  up  the  cost' 

Mr.  Bergstrom  has  been  in  Ameri-  of  living  and  nccessitat«l  iiicrea.sed 
Tiiacinir  orders  for  several  hun-  W'agCS. 


here  from  the  T\’Ihpat  Board  which 
i  is  given  a  full  hand.  However,  a 
!  fair  proportion  of  the  supply  is  mov- 


cars,  tires  and  automobile  accessor- I 
ies.  j 

"We  need  motor  trucks,”  Mr. 


. . . OVER  $31,000,000 

ing  to  the  United  States  since  the  gp^gstrom  said,  "the  war  showed  lai  AIjnF  nilCIBirCC' 

f IN  SHOE  BUSINESS 

J  »  „  J.  _  i>, _  _ _ rhem  lo  haul  merchandise,  carrj  - - - 

wheat  °for  ^milBng  *not^ly  flour  Uniber  out  of  the  woodland,  and  as  ppnsns  of  Tndnsfry  Shows  the  Talne 

J  ^p^uas  In  .tVrm  Onductl.n  .1  W1,TOJ,32.  j 

.  ,  .  .  -f,  ,  -  _  seen  their  advantage  on  the  farm  . 

stock-raising.  The  removal  of  the  .  ,  .  --in  pome  ”  ^  ■  1 

embargo  to  the  States,  it  is  announc-  ■  Chance  for  Canada. 


I  hut  also  of  by-products  needed  in 

stock-raising.  The  removal  of  the  - -  .  ; 

,  embargro  to  the  States,  it  is  announc-  ‘  *  ranniin  Canada's  production  of  shoes  in 

'  ed.  does  not  detract  from  the  author-  *.mrriQn,4  an/T  ^918  is  given  a  valuation  of  $43,332.- 

Ity  n,  Whe.,  Bert  -Wch  .^n  "mV  "S™™  lS|“-  "“8-“'  ,  for  19«. 

'continue  as  the  buJ^ng  and  selling  •  „  KnpiaTid  -ind  Franr.e  according  to  the  preliminary  sur- 

ageney,  thooiigh  its  market  is  now  ““J  vey  of  industry  which  has  l>een  com- , 

extended.  All  the  receipts  are  to  .  .  ,  Vt  k.,.  coyroQTix.  Plf'tod  by  the  Dominion  Bureau  of 

I  be  pooled.  Whether  ^  wheat  has ,  husjnea's  strong,  and '  covering  return.s  from  152; 

already  been  contracted  for,  or  is  . ,  .  .  .  establishments.  Returns  were  re- 

stlll  in  the  hands  of  the  farmers,  any  !  Thcrr  u  =  ceived  from  33  establishments  which 

'Of  It  intended  for  export  must  be  ^  the  U^tedTtates  in  shoes,  but  were 

T'^ere  will  be  competition. 


'continue  as  tSie  buj-ing  and  selling ,  and  France  can-  ^ 

agency,  thooi  gh  Its  market  is  now  ■  deliveries.  We  do  not 


establishments.  Returns  were  re¬ 
ceived  from  33  establishments  which 
manufactured  shoes,  but  which  were 


ments,  as  their  repairing 


STEAM  COAL  I 

S' 

SBlectod  Grades  Suitable  for  Manufacturers  ■! 
OAR  DELIVERIES  A  SPECIALTY  i"' 

THE  CANADIAN  IMPORT  Ca  I 

318  Board  of  Trade  Building  ■! 

MAIN  644-S-6  MONTREAL  8|| 

IWMiMabliuHtBtMbiidiMBBBBBBiiiMiBBBbugiBJI! 


business  they  must  go  after  it  and  manjifacturing  operations.  To- 

,  hold  it  when  they  get  it.”  ’"dustry 

i  Mr.  Bergsti-om  says  that  directly 

I  following  the  war  ever,rh«a„  buildings  and  fixtures  constituted' 


Board,  this  being  the  policy  adopt- j  ^  if' these  countries  want  this '  repairing  e.xoeeded  ' 

ed  to  prevent  discrimination.  I  their  manufacturing  operations.  To- 

Exports  Valued  at  $110,183,2«5.  !  Sold  h  w^P^\rev  lef  it ’•  capital  invested  in  the  industry 

Up  to  November  30th.  a  total  of;  Bergstrom^savs  that  directlv  $31,493,152.  of  which  land. 

48.379.315  bushels,  valued  at  $110,- ,  the  -war  ^  everybody  was  buildings  and  fixtures  constituted ' 

183,265,  had  been  sent  abroad.  The  I  ,  th-re  were  fe..lt..t,«  I  $5,306,982.  machinery  and  tool*  $3,-; 
p,m,lpal  outl...  apd  U..  T.IP.  Of  '"‘•"“n,  ^  ""a'’' 

purchase  were  as  follows: —  ;  to  him  the  n^vernmee.  i  process,  finished  products  and; 

speculating  u  ^  miscellaneous  supplms  $11  829,317, 

United  Stales  .  4,688,98<  9.311,157  hlhiteri  This  has  beinoA  to  sPd  cash  trading  and  operating  ac- 

FrMC,  ....  3.073  P16  «36,n5  7y^'o.‘“c  WIK 

Greece  .  .  .  2,666,640  6,161,79b  conditions  516. 

Italy  ....  1,119,290  2,462,025  _ Salary  Total  is  S20375®9  1 

Belgium  .  .  .  1.730,374  4,092,048  Salary  Total  Is  $2,03 «,o2».  | 

Gibraltar.  .  .  1.659.484  3,928,146  >F.W  TESSEL.S  FOR  LOIBER  ,  numbered 

Roumania.  .  .  45.333  107.8931  TRADE.  l.-Oeo  males  and  381  females,  and. 


United  Stales 
France  ... 

Greece  .  . 

Italy  ....  l,H»,2au  g.sog.u^oi _ Salary  Total  Is  S2  0.37  .iOffl 

Belgium  .  .  .  1.730,374  4,092,048  Salary  Total  Is  $2,03 «,o2». 

Gibraltar.  .  .  1.659.484  3.928.146!  NEW  VESSELS  FOR  LOIBER  ,  numbered 

Roumania.  .  .  45.333  107.8931  TRADE.  males  and  381  females,  and 

.  Vancouver.-An  official  of  the  nn 

WITHDRAW'  TRANSFER  CHARGE  Cameron-Genoa  Lumber  Mills  of  6 

Dqtroit. —  Detroit  United  RaiH-ay  Vancouver  Island  announces  the  4120  femaiixs  anit  tti'a  tntai  nt  their 

has  wiithda-awn  requ'est  to  make  one  preparation  of  plans  for  the  eon-  wage*  was  S6  787  760  Tn  aHdition 

cent  charge  for  transfer,  stating  striiction  of  five  new  wooden  sailing  the^-Jl^re  94  Sa' working  on  a 

improved  conditions  now  make  it  vessel.8  to  liolp  cope  with  the  short-  nieoework  haais  '  ecelfinxr  4t-  ss- 


2,666,640 

1,119,290 

1,730,374 

1.659,484 

45.333 


,  ..  Vancouver. — An  official  of  the 

WITHDRAW'  TRANSFER  CHARGE  Cameron-Genoa  Lumber  Mills  of 
Dqtroit. —  Detroit  United  Rail'way  Vancouver  Island  announces  the 
has  wiithda'awn  requeist  to  make  one  preparation  of  plans  for  the  eon- 


poeaible  to  operate  profiitably  on  flat  |  age  of  ocean  tonnage  for  lumber  g^d 


’•ecelving  $57,557 


five-cemt  fare. 


Sir  D.  C.  CsjnOTon.  President 


shipments. 


Hedley  Shew.  Vice-Pree.  end  Meaesing  Direetsr 


THE  BEER  OF  TO-DAY  |  Maple  Leaf  Milling  Company 


WhoAeaemei  Butrltlous,  delicious  and  refreshing,  the  kind 
tbtiy  drink  in  Francs,  Belgium  and  the  United  States — 


In  the  product  of  the  Frontenae  Brewery,  the  finest,  best  equipped 
and  moat  modern  brewery  to  be  found  not  only  in  Canada  but  In 
the  United  Statics,  as  well. 

TWO  MILLIONS  have  been  invested  in  this  brewery  In  order  to 
be  able  to  produce,  scientifically,  with  the  choicest  ingredients, 
the  purest  artesian  well  water  and  with  the  aid  of  the  most  Im- 
preved  methods  of  brewing,  fermentation,  maturation  and  bot- 
tiin*.  the  best  of  beers,  a  wholesome,  delightful  breverage,  thirst 
quenching,  nourishing  and  satisfying. 

Sparkling,  clear,  creamy.  Digestible 
Frontenae  Beer  is 

WITHOUT  RITAL 
To  Try  it  Is  to  Adopt  It. 

THk;  rRONTBNAC  BREW'BRIES.  Ll.MlTEO,  MOITTIISAL. 


Head  Office:  Dominion  Bank  Building,  Toronto 

Mills  at  Port  Colbome:  W«t  Toronto;  Welland.  Thorold. 
Dresden,  Pickering,  Peterboro.  Kenora;  Brandon,  Medicine  Hat 

Capacity  20,000  bbit.  Daily 

Domestic  Brand:  Cream  of  the  ^Vest 
Elxport  Brand:  Nelson 

OFFICES:  Halifax,  St.  John,  Montreal,  Ottawa,  Toronto, 
Winnipeg,  Calgary,  Vancouver,  Kamloops,  Revelstoke 


$101,238. 

Fuel  costs  amounted  to  $160,398.1 
of  which  $92,390  was  of  foreign  ori- 1 
I  gfin.  Raw  and  partly  finished  ma-  j 
'  terials  used  in  the  indu-strv  were 
[valued  at  $25,227,448,  of’  which 
leather  of  all  kinds  contributed  $18.- 
009,401,  and  supplies  $7,218,047. 

Itemized  Production. 
Pn^uction  is  itemized  as  follows;— j 
Kind.  Pairs.  Value.  i 

Men’s  boots  and  i 

shoes  ....  4,354.585  17,049.789' 
Women's  shoes  .  3.368,737  11.153  2671 
Boys' and  youths'  1,227,772  3,597!852 
'  Misses'  and  chll-  I 

'  dren's  .  .  .  ,  2,413,768  4,647.178, 

•  Men's,  boys'  and  ■ 

I  youths' slippers  132,903  178,2721 

,  'Women's,  misses,  ’  | 

[  and  children's.  1,214,541  1,893,65$! 

'  Infants'  shoes  | 

I  and  slippers  .  354,989  .>99.97f)  I 

[Moccasins  .  .  .  315.328  Ssif^SSfi 

All  other  (value  ’  | 

only)  .  3,419,723' 

[Construction  and  i 

I  repair  work  . 109,3781 


Cable  Address 
Marnavco.  Montreal 


Codes  I 

Western  Union-ScotPs 
A.B.C,  6th  Edition*Beiitleys 
Watkins 


MARINE  NAVIGATION  COMPANY 

OF  CANADA  LIMITED 

507  to  509  Goristine  Building 


And  at  t 
SL  John.  NiB. 
London 
Liverpool 


MONTREAL 


Glasgoir 


St  Nasatrt 
Lisbon 

Rio  do  Janetra 


BEGULAB  SAILINGS  TO  ST.  NAZAIBE,  PHANCE. 


[year,  on  an  even  larger  scale,  ac-  compared  with  714,700  acres  laat  |  ivf__|,-4-  „f  fu-  WnHH  in  Ef-  H 

■  cording  to  the  preliminary  estimate  year,  an  Increase  of  9  p.c.  The  area  |  iWarKeiS  or  ine  worio  i 

of  the  value  of  the  field  crops  of  the  sown  in  Ontario  is  placed  at  717,000  fort  to  Again  Make  London  ' 

I  I  Dominirm  fer  1919,  prepared  by  the  acres,  as  compared  with  652,000  nf  flnnAe  anA 

I  !  Dominion  Bureau  of  Statistics  at  acres  laerf  year,  an  inorease  of  10  LflCiaior  OI  tiooas  diwi 

;  Orta-va.  p.c.  In  Alberta  the  ai  aa  la  38,400 '  Prices— Manufacturers  Gain 

I  The  values  represent  fhe  prices  acres,  as  compared  with  43,700  acres  „  Ci4..a4inn  I 

:  received  by  farmers,  and  for  1919  last  jw,  a  reduction  Of  12  pc.  In  "Y  fiXChangC  hltuation.  [ 

,  they  are  subject  to  revision  after  the  the  other  provinces,  where  fall  whieat  -  | 

^  completion  of  returns  received  from  i«  sown  to  a  small  extent,  viz.,  Mani-  London. — The  British  commercial  | 

I  crop  correspondents  in  December.  toba  and  Britlrh  Columbia,  the  area  giant,  robbed  of  his  supremacy  by ! 

According  to  the  preliminary  eati-  in  Manitoba  is  6, 4()0  acres,  as  against  tour  years  of  war,  has  started  a 
mate,  tlic  total  value  of  all  field  6.10/1  acres  last  year,  and  in  British  systematic  campaign  to  regain  his' 

■  crops  for  1919  is  $1,452,787,900,  as  (;o1um1yia  it  is  -14,600  acres,  a«  leadership  of  world  trade,  It  was  in- [ 
compared  with  $1,367,909,970  in  1918  asrain&t  12,900  acres.  dicated  today. 


and  $1,144, 630,1.5.0  in  1917,  Lire  Stock  Production  Increased.  British  commercial  misslone.  un-| 

The  trrtal  of  $1,452,787,900  is  made  The  eetimoAed  numbers  of  farm  heralded,  the  working  quietly  In  all  1 
up  of  $373,086,000  for  wheat,  as  com-  live  stock,  baised  upon  returnei  ool-  the  markets  of  the  world  In  an  effort  | 
pared  with  $381,677,700  in  1918,  of  lected  during  June  and  July,  are  for  to  make  London  again  the  dictator; 
$320,686,000  for  oats,  as  compared  the  whole  of  Cana'ia  as  follows,  the  of  goods  and  prices,  according  to  | 
with  $331,357,400  in  1918.  of  $353,546.-  corresponding  figures  for  1918  being  authoritative  Information.  j 

60.9  for  hay,  clover  and  alfalfa,  as  placed  within  'brackets  for  compari- !  A  mission  of  six  headed  by  H.  P. , 
compared  with  $249,240,800  and  of  son:  Horses,  3,667.369  (3,609,257) ;  McKinder,  M.P..  and  a  member  of  the  , 
$124,707,209  for  potatoes,  as  com-  mules.  15,102  (10.261);  milch  cows,  advi.sory  committee  to  the  Ministry  ( 
pardJ  with  $192,235,300.  The  ag-  3,547,137  (3,538.600);  other  cattle,  Reconstruction,  and  Admiral  Sir[ 
gregate  value  of  other  grain  crops  Is  6.536,574  (6,507.267);  total  cattle,  Roger  Keyes,  soon  will  arrive  in' 

$194,064,000,  as  compared  with  $219,-  10,084.011  (10.045,867);  sheep,  $3.- !  Ru-s«la  fa  promote  trade  re- j 

862,670  in  1918,  and  of  other  root  and  421,958  (3,052,748);  swine.  4,040/)70  ;  latJons  with  General  Denekmes^ 
fodder  crops  .$86,698,100,  as  compared  (4.289.682);  hems.  31.786,722  (31,334,- 1  was  leameil 

with  $83.536,1.90  in  1918.  498);  other  descripttans  comprising  Trade  ilJssion  for  Moeria.  [■ 

Record  Fall  Wlieal  Vercage.  turkeys.  geef»e  and  ducks,  2.859.516  Another  mission  is  en  route  to; 


with  $83.536,1.90  in  1918.  498);  other  descripttans  comprising  Trade  Mission  for  Siberia.  j 

Record  Foil  UTieal  Acreage.  turkeys.  geef»e  and  ducks,  2.859.516  Another  mission  is  en  route  to; 
For  1920  the  outlook  is  alrt-adv  (2,825,193);  total  poultry,  34,645,238  experts  have  ^ 

promising  for  another  record  year,  (34,159,691).  been  sent  to  ‘he  Balkans.  Italy,  ( 

[Germany,  South  American  and  other  i 
Prellmliury  Estimate  of  the  Value  of  t'anadlan  Field  Crops  for  ItlS,  as  compared  '  places  where  British  made  goods 
with  Anally  rerlsed  Estimates  for  laid,  1>I7  and  iai8.  may  find  a  market.  . 

— - v.-— -- -  :  — — - That  the  British  manufacturer  Is 

1  ,gig  ,;,j7  I  19, g  1919.  i  leaving  no  stone  unturned  in  his 

Field  Crops,  i - ! - 1 - ■ - - - - 1 - —  effort  to  regain  trade  was  indicated 

P®^  I  T-  .  ,  u'’'L  '  T  .  1  '  T  .  1  I  T„..i  by  the  method  by  which  he  has 

_ |h-sh.|  Total.  I  bush.  I  -lotai.  ;  ),ush.  Total  ^  |  advantage  of  the  decline  in 

III  '  ! _ I  value  of  the  pound  sterling.  Board 

W  heat .  1  Sli  .‘)44,09fi,100  1  94'  453,038,690  2  02|  .381,677,700  1  90;  373,086.000 '  ,  pvnerta  diselfwert  tfieir 

Oats .  0  .51  210,957,500  0  69  277,065,300  0  78'  3.31,357, looi  0  78j  320,686.000 1  <>•  1  raue  experT.s  uiscioseo  tneir 

Barley .  0  821  35,0‘24.ooo  1  08  59,654,400  1  00'  77,378,670  1  15  67.086,000 1  scheme  by  which  manufacturers 

Ry" .  )  '1.  3,i96,ooo|  1  62  6.267.200  I  49l  '2.J28,600  1.30,  ;  actually  have  been  enabled  to  reap 

Peas  .  2  22!  ».9ip.00O  .3,54  10,724,100  2  54;  '.873, 100.  2  00,  i, 446,000  i  _ •'  _  .u-  ini 

Beans .  5  40j  2,228,000;  7  45  9,493,400,  5  41  19,283,900!  4  90j  7,242,000  enOlTTlOUS  profits  from  the  dlXip  in  I 

Buckwheat.  1  07  6,37.5,000;  I  46'  10,443,400;  I  58  18,018,100  1  .50  16,967,000  foreign  exchange.  They  frankly  ex- 1 

Flax .  2  04'  16,889,900  2  65;  15,737,000,  1  14  40.726,500'  3  75|  25,376,000  — .Up  hone  it  would  fail  tO  i 

Mixedgrains)  0  88'  O.aOoloOO;  1  16'  IS.SOLTool  3.13!  18,951,000'  1.50  39,779.000  Pr®SSea  fae  nopC  U  WOUIU  lail  lO 

Corn  for  !  I  I  !  >  f2.  | 

husking  .  I  07,  0,747.000*  1  841  14,307,200  1  76|  24,902,800  1  25  •  British  TTianufactUreTS.  It  WRS  ] 


FURNESS  WITHY  &  CO., .LIMITED 

(STEAMSHIP  OTl’NERS  &  AGENTS) 

BEGULAB  SEBVICES  OF  MODERN  FREIGHT  STJUatEES 
—  PROM  — 

momtrkai. 

—  TO  — 

Hull— kondon  &  An-twevo 

(From  PORTLANT).  ME-,  to  HULI/-ln  M  inler  ) 

(From  ST.  JOHN,  N.B..  to  LONDON  ft  ANTWERP  fa  Wtrifar.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEA.MERS) 

CANADA  AND  JLANC'HESTEB 
(Prom  Montreal,  in  Summer.  SL  John,  N.B.,  in  Winter.) 

Apply  to  : 

FURNESS  WTTHY  ft  C0„  LLMITED. 

3  Board  of  Tratle  Building  ...  MontreaL 


Canadian  Westinghouse 

Company,  Limited 

ELECTRICAL  APPARATUS 
AIR  BRAKES 


Head  Office  and  Works 


HA.MILTON,  Ont. 


SALES  OFFICES:  ' 

Halifax,  Montreal.  Toronto,  Fort  William,  Winnipeg  I 

Calgary,  Edmonton,  Vancouver  I 


A  SAVING  OF 


36% 


ON  YOUR  CABLE  BILL 

WTT.I,  ADD  TO  YOTR  PROFITS 
Marh  Your  Messages  to  the  United  Kingdom 

“  VIA  MARCONI  ” 

And  File  at  any  Telegraph  Office 
— OK— 

The  Marconi  Wireless  Telegraph 
of  Canada,  Limited 

11  ST.  S.AURAHFNT  STREET  MAIN  S14I 


The  International  Nickel  Company 

OF  CANADA,  LIMITED 

Head  Office;  Harbor  Commission  Buildiiig,  -  TMDNTO 


IVlining  and  Smelting  Division,  -  COPPER  CLIFF,  Ont. 


Refining  Division, 


PORT  COLBORNE,  Ont 


mFF'”/’.e£yM  \ 


Makers  of  the  Nation* s  Telephones. 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical. 


MOLSON’S 

ALE 

Always  just  right  in 
Quality  and  Flavour 


THE  FIXANCTAL  TIMES,  MONTREAL.  JANUARA'  3,  1920 


Grace  &.  Co,,  Limited 


I^ondon 

Calcutta 

Tokio 

Valparaiso 

Buenos  Ajres 

Barcelona 


New  York  L'verpool 

Rio  de  Janeiro  Lima 
^langhai  San  Frant 


Montreal 


San  Francisco 

Jamaica 

Stoddidm 


Canada 


THE  WABASSO  COTTON 

Company,  Limited 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns. 


Canadian  Production  that 
I  Helps  Pay  for  Canada*  s  War] 


WILL  EXHIBIT  ICanadian  Manufacturer  Has 
FRENCH  GBODS  '  Great  ChancetoSecureTradej 
IN  DOMINION!  of  W.  Indies  and  S.  America 

i  '  That  Canadian  nuinutacturers  are ;  to  handle  a  number  of  line*.  By ' 

I  -  .showing  more  readiness  to  lake  ad- !  working  in  that  way  expenses  are' 

I  Senator  Beaubien  of  Montreal  vantage  of  the  trade  opportunities  I  reduced  to  a  minimum,  and  expen- 1 
.  ♦  .  rv  *  "  .  T,  •  *  offered  in  the  British  Vest  Indies,  she  travelling  rates,  which  have  toj 

I  ana  ^nator  Uupont,  of  Pans,  British  Guiana,  and  the  south  Amer- '  He  paid  by  manufacturers,  are  saved.  ■ 
■■  Encouraged  bv  Commercial  j^au  countries,  is  shown  by  an  in- 1  The  experience  and  languages  re- 
Man  in  ITfCn  e  «  D  L  croase  of  about  60  p.c.  in  the  cx- 1  quired  in  that  territory  are  supplied 

itien  in  Ciliort  to  Ke-open  the  ports  of  the  Dominion  to  these  |  by  an  efllcicnt  staff  maintained  hy 
Markets  of  Canada  to  French  countries  for  1919  as  compared  with  that  house,  with  the  result  that  more 

I  the  corresponding  period  in  1918.  business  is  solicited,  with  more 
rruauiis.  “There  is  no  doubt  that  there  is  a  satisfaction  to  all  concerned,  and  at. 

- -  large  amount  of  Canadian  mauufac-  less  expense  to4hc  manufacturer. 

As  the  result  of  the  efforts  of  Sen-  tured  merchandise  already  being  Treatment  of  Agents, 

ator  Beaubien,  of  .Mo  itieal.  who  ia  shipped  to  the  West  Indies  and  other  |  “One  of  the  greatest  disadvan-. 
now  in  P'ranee.  considerable  progicas  British  colonics  by  manufacturers  i  tages  felt  by  Canadian  hotiscs  Is  Utat 
I  has  been  made  looking  to  the  deve-  who  previous  to  the  war  were  tin-  unless  the  person  or  company  ap- ; 
lopment  of  a  larger  trade  between  able  to  compete  witli  prices  and  '  plying  for  their  agencies  can  pro- 
that  country  and  the  Dominion.  In  terms  of  British  and  German  manu- 1  duce  a  siilistantial  credit  in  some  re- 
this  conneotlo-i  a  Paris  despatch  facturers,  ’  says  A.  Mathews,  of  the  i  cognized  Itank  he  is  deprived  of  the: 
states  that  Senator  Beaubien.  and  the  Canadian  Export  and  Import  Trad- 1  chance  of  demonstrating  to  the 
Frenrh  Senator.  .M.  Dupont,  Presi-  tng  Company  of  Halifax.  |  manufiteturer  the  possibility  of  In- 

ident  of  the  P'rench  Expositions,  hate  “However,  during  the  four  and  a  • and  estaV^shlng  a  per- 
organizfd  an  extensive  project  fur  half  ytars  of  war  these  eonditions  i export  trade  for  him.  Even 
ire-establishing  coniiuercial  relatiotis  have  changed,  with  the  result  tliat  ’ the  mans  personality  and 
betwee-i  P'rance  and  t  amnia.  to-dav  we  find  in  the  West  Indies  lirst-class.  he  Is 

,  Both  French  and  Canadian  com-  and  other  Southern  points  a  big  fje- 1 not,  giv^  a  chance  to  ^ 
imereial  men  are  united  ia  a  itlaii  to  mand  for  Canadian-made  goods  and  ;  ^ 

!  re-open  the  niarkeis  of  Canada  to  ilie  products,  for  the  simple  reason  that  |  maniifac-  1 

products  of  tliis  \\ar-devr,r:ate(i  enun-  (here  is  a  preferential  tariff  between  | ***'*’  *  ntan  s  exprrie  ee 
try  and  to  this  end  promises,  hate  Canada  and  the  M'est  Indies,  and ,  personality  into  consideration  | 
been  madt'  hy  the  lo-nier  to  du  also  on  account  of  the  Brilisli  inanti-'^"/!  oppoitunity  to 


everything  in  tlieir  power  to  assi.st  factiirers  iteiiig  unable  to  produce ;  ^*’**‘’*^  business  and  ''bow  t'hat  he 
in  the  rc-eonslntetiun  itmi  the  oeono- '  gootis  at  less  than  5P  p.c.  above  have  these 

mic  upbuilding  of  France.  I  that  of  the  pre-war  price.*.  Al.*o  in  I  inanufaeturers  lost  by  giving  such 

The  principal  arriilcs  cxnartod  sonio  cases  raw  material  which  has  I  j.  .  ... 

from  P'rance  to  Caiiaiia  bi  fore  the  I  to  be  itnttoried  from  ('anadiaii  and  Mith  the  conditions  existing  at 


'•\Vith  the  conditions  existing  at 


war  were  luxuiio.s  and  an  goods,  ;tnd  i  other  countries  cannot  be  obtained  I  tlti‘  British  est 

the  statistics  of  the  I'rcndi  Govern-  in  suHieientit  large  quantities  ,n ! ‘’'J'’  "*’'t'r  eountnes  under  the  Brlt- 
ment  reveal  some  inierest,-ig  facts  supiily  the  domestic  demand,  and  '  j**  '  <be  <  an.miutn  itiauufacturer 

in  this  connection.  In  If'np  the  value  therefore  they  are  unable  to  accept  i  b'  luoleeted.  lhat  is  to 

of  P'rencli  exports  to  Canada  were  or  resume  llieir  export  busines.s  for.f®-’  evcit  imponant  island 

,  JiS.OOn.Oofi.  in  19i:!  si, i., -,00  000  in  some  lime  |  Ihroughnut  the  Most  Indies  there 

1 1908  the  value  of  Fn  neh  imp.orts  \meWcan  romnelHJoit  ;  are  I0  be  found  branches  of  Ihe 

from  Cnn-iftT  w  eve  tiigoOoiio  u  ^liI,^  ...  «  "ni(n  iiiji  ii.  ,  Royal  Batik  of  <  aiiada.  Of  the  1  ition 

rroiii  t  anada  w»i<  .>i>oo.ooo.  while  ..i,,  sonie  cases  ( anadiait  gootls  itTnU  of  CannHi  \ii  sbiomenta  are 
in  inifi  the  iniportaiioii.s  from  Canada  ],;,vo  been  iiunorted  bv  sonic  nier- '  i  -./’"a  ‘V.  '^bipmenls  are 

reached  ■!  total  of  «•’«  lion  000  P'roneb  n'lIMirien  l)>  .  onti  met  „ij,dc  With  draft  llUached  to  dOCU- 

reacned  a  total  ol  .>.,01.00.  lOO.  hiinin  diant  doing  fuisiness  in  one  of  the  1  These  drafts  must  be  nccenf- 

exports  to  Canada  dropiHMi  to  less  iciana,  ana  .wo,  i,  f.ar  .as  that  '  ,  .  ,  ‘  oest  oratts  must  t>e  accept- 

. . .  in  tn  .t  ve.r  isianas.  ano  inai  is  as  tat  as  that  before  goods  are  delivered;  there- 

than  ie.Ooo.ooO  in  t bat  to.  .  line  may  have  been  introduced.  This  nn  monev  is  acftiallv  handled 

lleslore  Prclicll  rniile  Blllttnce.  i^  ,,,,1  suffleient  for  alltioif'h  Can-  .  ..  "X’nc.v  is  actually  nanoiea 

The  ..rineinai  a.aietes  nf  evi.ort  ..  .  oitnoti.,11  t  tin  ,,j.  j},p  representative.  The  order  Is 

Iht  pitneipal  aHiflcs  of  expoit  .,^a  lias  a  cerUin  advantage,  still  :  ..nKpi.p^  l,v  ,1.,,  aeent— the  credit  of 

from  Pi.ance  to  ('anada,  include  there  is  verv  keen  coinneiition  to  I.  ”  '  r  oceni  tne  credit  of 

church  bells  honks  iviiK  - s  tfisTrios  ,,  ,  .  (Oinpeimon  >0  t.iie  person  of  company  is  invcati- 

enuic.i  bells,  i.onks.  i>.iiK .  ..  pas, iirti,  ,„pp,_  American-made  goods  and  „,jted  by  the  bank  which  Informa- 

automcbile ceuon  goods,  cloith.  em-  products  that  liave  been  known  for  :  7-  ^  me  nniiK,  vtnicn  tnrotma 

broideries  velours  drie-s  ehemiesis  ’  "1.  _  .,u  ,  t lon  any  batiks  ,  doing  business  in 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

Business  men  us  (he  Canadian  PaelTle,  where  possible,  for  travel, 
for frclglit, for  hotel  romfort,  for  prompt  despatch  and  dcUTerjr  of 
leUgrains.  1  here  Is  no  higher  standard  of  serrlre. 

I'or  in  formal  Ion  regarding  rolonlzation  and  business  and  Industrial 
openings  In  all  parts  of  Canada,  addrrt)  Chief  Commissioner  of 
(  oloDizatlon  and  Ileselopnient.  Moutreal. 

CANADIAN  PACIFIC 


Tetrault  Shoe  Manufacturing 

Co.,  llmltBil 


:n  lOlfi  iho  iniportaiMMi.-^  fr')m  (  anada  imvo  boon  iiniwirted  by  Fonit'  nioi*-:  *  ,i' 
reached  11  total  of  .8:iti.ii00.dd(t.  P  roicli  diant  doing  fuisineas  in  one  of  Hie  1 


than  f6,0(td.u00  in  that  voar.  line  may 

lleslore  French  Trade  Biiliini‘e.  jj,  ^ 
The  jirincipal  articles  of  export 
I  from  P'l.ance  to  ('anada,  include  jherc  is 


iganie.  silks  rihboms,  textures,  wines  not  do  otherwise  than  purchasi'.  front  i  fa-, „rers'  t,.  enrrv  thei.-  oe  : 

liquors  and  woollen  ,gO(Kls.  The  chief  j  ta  itirers  ,ig,  iil  to  cytj  theii  ac- 

imitons  to  I'ranci'  from  <'an;ida  were  ••Thrmipi.  ,h  ic  ' ' found  wa.s  suggcsl- | 

horse*  cattle  cereal*  fish  machiii-  ,  / <ravc!ling  tit  the  West  rd  by  m.iumitcturcrs.  In  such  rase.s 

CIV  metals  imnera’*  -tnd  turibcr  R  has  come  to  mt  .uoftco- 1.  lal  a  large  capital  is  rctpiircd,  and  Ihe 

While  a'noicw-orihv‘dro.,  wa.s  re-  hou.sc»4  aie  iitnler  ntan  witli  experience,  tuit  without 

(o-ded  in  the  cxiio’ tat  ic' *  from  ’ that  it  Is  best  to  ship  ;  capital,  is  unable  to  give  the  benellt 

Fr'ince  to  C-iind-i  difhm  the  ^war  '’I’'®'*'  '''holcsaHTj-W-hom  tlicy  j  of  his  experience  to  the  mantifac- ' 

'•cars  a  pi opm  tint  . 1,01  v  mu<  it  grea-t-  t^ielr  .solo  a|;cnt|^-  hanf^lmg  uirers.  Anctlp'r  important  point  is 

■  ‘  ■  ,  s  .  •  ,,  .  thfir  linos  on  a  siiiftb'  islainl  This  that  iiianufaoturor.s  qiioliiiR  on  ROOfls 

o'  ‘  .  .V  i.s  a  great  mistake:  the  inevitable  rc- .  for  export  shot. Id  not  q^le  f.o.b 

'im  i-mi  e  ■  *1 ,  ic-  from  ten  to  hne  of  goods  is  con- i  inland  itorl.  All  fiuotalions  on  goods 

n  ^‘r‘!  harlieular  .tobb..r  or,for  expo.t  sliouid  be  f.o.b.  nearest 

wVr  To  rrVtorV  t  i^  'Miolrsaler.  and  the  otho,-  mrrohants  port  of  .  xporf,  suoh  as  Montreal  in 

t  .tin  o  «  ,1  I-  lo-t  0  ptf-jiidiced  against 'the  summer  and  St.  John  and  Hali- 

cial  balance  with  (  an.o la.  loM  .st(K>king  that  lino  on  account  of  hav-  fax  in  the  Vinter, 

lesult  of  the  P'J'dos,  tf  compete  with  an  agent  who;  “It  hardly  nc<ds  to  be  metifoned 


horses,  cattle,  cereals,  fish  machilt- 
ciy  metals,  mmera  .*  and  lumber.  Canadian 

While  a  noteworthy  drop  wa.s  re- 


Largest  Makers  of 
Boots  and  SKocs  in 
Canada 


Largest  E.xporters 
of  Boots  and  Shoes 
in  Canada 


<  orded  in  the  exiiortaiio"? 
P'rance  to  Canada  duEng  the 


cr  iiicri  a.sf  is  nomd  in  Hi.  itnpoi  ia- 
tioiis  frotii  Caitadji.  the  increase  in 
sctcial  insiatice.j  tc  iu.g  from  ic.-i  to 
1  wt  iiy  time.*,  v.hat  i-  vas  I.cforc  tlic 
war.  'I'o  rr.'-torc  tlic  I'lcnch  coinnicr- 
cial  balance  witli  (  anada.  lost  :is  a 


9  rue  de  Marseilles 


Paris  Montreal  London 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal  ...  P.Q. 

ENGINEERS,  MANUFAQURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AXD  TVORKS:  BRANCH  OFFICE  AXD  IVORKS: 
Lachine  Locks,  F.Q.  Toronto,  Ottawa, 

r.O.  Address,  Montreal,  P.Q.  and  TVInnipeg. 

Sales  Offices;  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  VanconTer. 


the  pro.ioct  .ins'  Utuiichcd 

Frencli  l.otcrnmciii  Indiffcrcnl. 

One  stunililitig  lilot'k  cucomurrf  d 
at  the  (•;ii*ei  liy  tiie  bat  k,  !•  of  this 
enter], ri.~e  for  tin  ic;  n,  1  .liioii  of 
P're.-icf  a*  a  ),'>tc;’.li;'!  <  onmu  rcial 


Is  in  both  the  wholesale  and  retail  that  lliere  is  a  str.ong  preference  for 
trade.  The  manufartiircrs  win  a])-  British-made  iirodiicts.  and  there  is 
jifiint  ti  wholesaler  as  sole  agent  arc  no  doubt  but  that  with  proper  repre- 
doine  busines.s  at  a  di.sad vantage.  In  |  sentation,  advertisin.g  and  attractive 
most  eases  Anieriean  Intuses  have ,  terms.  Camulian  manufacturers 
made  a  succc.*s  by  allow  ing  a  manu- |  would  play  an  important  part  in  Ihe 


factor  in  its  relations  ifh  Cr.na'ia  is  fa(-n,rers  agent  to  handle  their  line  :  export  trade  of  the  British  West  In-' 


the  dis'niere.stfsiiicss  of  the  P'r(  nc.h 
(iovernmeiii  itself.  While  hymns  of 
Iiroduetion  hate  I, ecu  ch.-tnieil  ail 
o\er  rraiice.  noilrtig  liti.s  txen  doi.' 
le  permit  p'tc'neli  exiirutalions  to 
( ',0:1  ad  a. 

In  1917  Senator  Beaubien  eanie  to 
P'lance  with  ;i  proitorition  for 
strengthening  the  commereial  rt'la' 
lions  lirtwof  1  tin'  two  countries  by 
moans  of  the  iiiterchantre  of  cxi)o.-i- 
lion  trains  bearing  for  « xhibitioii 
purpose.*  the  products  of  flic  two 
countries.  The  Minister  of  Public 
Works,  of  P'rance,  however,  was  un¬ 


in  the  wliolc  of  t,he  West  Indi«s.  In  dies  and 
tliis  way  it  i.s  possiitle  for  one  agent '  Ani(‘rica.” 


countries  of  South 


ranadian  firms  offered  to  eon- 
siruet  homes  in  the  war-lorn  zones 
of  I'raaee  drafting  a  five-year  credit, 
hut  M.  1/Ouelieur,  the  Miiii.sfer  of  In¬ 
dustrial  Re-construction,  refused  the 
offer, 

I'reiicli  Exhibits  for  Cniia'ia. 

Notwithstanding  these  rebuffs  the 
Canadian  friends  of  Fiance  have  ar-  I 
ranged  for  a,T  exposition  train  of  I 
P’rencli  products,  which  will  tour  1 


■  able  to  fuini.sh  le  ’  ('anada  in  the  coming  year,  all  the 

■  '-f^t  iV -1  c’'7fi:it  of  cxitonses  of  this  train  will  be  de- 
S  To- 1’ V  f'-naHa  for  I  f''^T*‘‘l  by  the  Canadians,  and  Hie 

$...0.00,  ,000  ^  ,,.„nenortT-  French  firms  desiring  to  exhibit  have 

S  Franco  to  facili  ate  .1.  ,onlv  to  rack  their  goods  and  place 


of  more  than  eight  theusand  inilef 


MIN  ION  OOlil.AR  (  Alt  OltHER, 

Clilca-.o.  W.  H.  Woediii.  president 
of  .Am  1  can  Car  &  P'oiindry  Co.,  who 
rcciiii.t  rctiirncrl  from  Phrrope, 
will  r<’  lie  sccurcel  an  order  for  $1,- 
(lOip, 11(10  of  p<>.s.“eiigcr  cars  to  be  con- 
ttnuti'l  by  his  coiiipany  for  Spain, 
jpayiiK  lit  to  lie  made  in  American 
dollais,  stated  that  lie  believed  ptir- 
chu'c  of  cfiuipment  from  American; 
iii.uiiifa' ’irrcrs  by  foreigners  might 
be  r:u.ni.’(  'I  (  n  a  ydan  isimllar  to  the 
oiii-  rciiorttd  to  have  been  adopted 
iiy  Britain,  whereby  the  Government 
gia.rt*  advances  up  to  80  p.c.  of  the 
Ol  der  on  satisfactory  collateral  fur- ! 
iiiilK'd  hy  the  piirehasor,  with  the 
nKiiiufi! -Pirer  f'lianeing  the  balance.  ■ 

M  .  \y')(,  lit!  e.xpresees  the  belief 
I !iat  railroad  (ult  liullders  will  have' 


and  the  expenses  will  be  met  iu  part  in  their  history 

Wv  rAAVin,.  nicture  9i,ow«  not  on  at  To''  >i'''  xi  two  Of  three  years. 


The  Ogilvie  Flour  Mills 
Company,  Limited 

The  Company  which  has  made  Caaadiai 
Flour  renowned  throughout  the  World 
.  MO-NTREAL,  FORT  WILLIAM,  WINNIPEG,  MEDICLNE  HAT 
Daily  Mill  Capacity— 38,000  Bags 

The  Largest  Millers  in  the  British  Empire 

Buy  “Made  in  Canada”  Goods 


^  Porchase 

THE 

Products  of 
Canadian 


F'ars,  Bkom.t, 
Billets  Stee  & 
Iron  Bars.  Drop 
and  .^hape  For- 
\  g  i  n  8  s.  Po  I  e 
^  I, ini'  Hardy 
\\  ware,  Hai  I- 
^  road  Track 
Material , 

\  V  N  a  i  I  8  , 
\\\  Spikes  & 

V  \V\  Hi  vets. 


Enamelled  Mare 
Lithographed 

Tressed  and 
Pieced  Tinner© 
Slieet  Iron  and 
Steed  Bare 
Steel  Fastings 


GalTaaiaed  1Tar« 
Copper  Ware 
Wlr©  Goods 
Stoves,  Ranges 
Lithographed  and 
Enamel  Signs 
Trays  k  Novelties 


The  Thos.  Davidson  Mfg.  Co.i  Limited 

1S7  Delisle  Street  (’Phone:  A’ictoria  14W),  Montreal 
BRANCHES;— TORONTO  AND  WINNIPEG 
Distribnting  AVarehouse:  Sieel  Foundry  Ditisitni, 

^ .  .VancouTer,  R,C.  Laehiue  Canal,  Tureoit, 


M  ro'jcht  \ 
Pipe  and  \  ' 
(buplinj.s.V 
VN  h  i  t  e  \ 
Lead,  Shot  \ 
and  Putty.  \ 
Wire  &  Wire  1 
Product  s. 
•Steel  Sheets 
and  Horse 
fAoes. 


THE,  ^ 

STIELCOnPiW 

or 

CANADA 

LrlMITED 

MONXRBALy 


by  moving  picture  show.s  put  on  at  i  j 

1  I  different  stoppin.g  places.  I  - - 

The  train  will  .start  next  .spring  ,  g  TiMliF  ni.TrR\sj  I 

F  from  .Montreal  over  the  Grand  I  •'■••’r,  iti.J  i,  K.v«.  ■. 

t  Trunk  Railroad,  .stopping  at  Brock-  M  a.slimgton.  Exports  and  Im- 
7  ivillc.  Kingston,  Belleville.  Cobourg,  |  P^^tts  in  November  reached  the  sec- 1 

iToronto,  Palmcr.ston.  Woodstock.  |  tind  liigh(-st  mark  in  the  nations^ 

-  If'h.atham.  Windsor.  Niagara  Falls,  i  history.  I  im  Department  of  (kmi- 1 

7  .  Hamilton,  North  Bay.  thence  over  the  ,  f"' ’■ff  announced  that  the  value  o<f 

:  Iranadian  Pacific  to  IVirt  William  I  "=i.s  $,41,00(..000.  compared 

“  Hind  Winnipeg  aid  then  traversing  I  "'*'1  .fC.iJ.nec.'hit'  in  Octolier  and' 

-  I  the  Canadian  prairie.s  and  the  Rocky  i  $522, (iOo,'('i(.  in  Novemimr  a  year  ago.  j 
7  Mountains  to  the  Pacific  ('vast,  ip- i imimrt.s  were  valued  at  $429.- ^ 
=  turning  to  Montreal  and  Halifax,  it  I  hd((,00(  ,  compared  woHi  $402,00(),- | 
)  i.s  expected  that  th\s  project  will  do '  000  in  October  an(l  $-al,000,000  m  ; 

-  much  to  restore  the  commercial  bal- :  1918.  hor  the  eleven 

-  'ance  of  France  with  Hie  “F'rance  of  n'nPlh''’  9*^  lOis  year,  exiwrht  were  I 

■  Amprict ’’  valued  at  .'*7,2l2,900,h0('  and  imports 

;  :  Eat  $3,528.0(iO.u(m).  leaving  a  trade  bal- ^ 

■  - - -  ;  ance  of  $:j,71  i.00",000,  for  the, 

)  :  The  FInanrial  Times  reaches  a  |  eleven  months  in  favor  of  the  Uni- 

:  class  of  people  who  are  interested  .  ted  States.  This  was  $1,000,000,000 
:  land  able  to  buy  inte*lnient  seenri-  greater  than  the  trade  balance  in, 

;  •  ties.  the  corresponding  peiiod.  1 


NoTroubletl  ^  BRASS  11 

TANK  "  GOODS 

Galt  Brass  Co., 


GALT,  ONT. 


MANUFACTURERS  OF 


LIMITED 


VITRO  CLOSET  TANKS 

AND 

PLUMBERS’  BRASS  GOODS 


q,bnho 


Grand  Trunk  Systein 

Eastern  Canada — Western  Canada 
Unexcelled  Freight  and  Passenger 
Service. 


Splendid  Industrial  and 

Asricultural  Opportunities 

Write  Ccunmlssioner  ol  Induatries,  Grand  Trunk  Rnllwnjr.  Bfoot- 
real. 


Electrical  Energy 


RELIABLE  CONTINl’OUS  UNLIMITED 

»l«  (•)  Hr«ro.Blvr-  AvailnblF  t*r  nae  S4  Aeproxlmately  80©.- 

trlr  Power  plonto  hour*  per  ©ay  and  , 

and  Urpe  Steam  every  day.  Ko  re.  ®**®  "•  nvallaMe 

plaat  Reaerve.  ■tiietlona.  for  nil  pnrpoaea. 


FOR  POWER,  LIGHT  AND  OTHER  PURPOSES 
Generated  and  Distributed  bv  the  ,  , 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

Maniiraeturlng  and  Distributing 
A  Jb  O  RCaiDENTIAL  and  P^  I 

COMMERCIAL  USES  Dual  Service 


Low  Rates  For  Service 


Inquiry  Hrquested.  AddrrsN  to 

I'ower  Bid..  Onlff:  St.  \Ve«l. 
TM.  Main  4040.  Montrrnl. 


MONTREAL 
TRANSPORTATION 
CO,  LIMITED 

286  St.  James  Street,  Montreal 

Main  5488 

LaCompagnieCanadienne 

Transatlantique 

FREIGHT  AND  PASSENGER  SERVICE. 

MONTREAL,  Que.,  to  HAVRE,  France 

Full  particulars  for  rates,  freight 
and  passenger,  apply  to— 

CANADA  STEAMSHIP  LINES,  Limited 

(General  Agents; 

OFFICES : 

Quebec,  Three  Rivers,  Montreal,  Toronto,  Kingston,  Hamilton, 

Fort  William,  Winnipeg,  Calgary  and  Vancouver. 


Dominion  Textile  Company 

Limited 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL  TORONTO  WINNIPEG 


Century  Coal  Company 


310  Dominion  Express  Building 
MONTREAL.  QUE. 


O 


O 


TELEPHONE 
MAIN  7300 


Dawes 


Black  Horse 

Ale  &  Porter 


The  Purest  &  Best 


/ 


Service  for  Corporations 

OfBclals  of  Public  Companies  sboald  ba  reliored  of  all  pos* 
sible  detail  and  respmisibilitp.  Tha  UbIob  Trost  Compaiqr  is 
authorised  and  organised  to  ba  of  asaiatanea  in  aereral 
particnlaxa: 

1.  flMMtair,  aasadsl  acMt  Or  Irtiffc  tsiiiir. 
a.  TnMtM  ter  band  at  dabmtai* 

a.  TisMter  asaot  aad  wstotnr  at  ■hsm, 
n«  Oempaar^  spMlatBMat  ia  aar  ac  aO  of  te«N  easoeltho  wOI 
ioenoM  saUta  oraSdcaM  la  aar  eorpoimUun  aad  tta—  th«  teebaloi  datiM 
iBTolTod.  OB  tbo  ■hoaltew  at  apNloliota  Toar  wlO  bo  aaoioeiatod. 

Union  Trust  ^mpaiv  K 

LUMITED 

nettry  P.  Gooderham,  President 
■sad  Ofneoi  Comor  Bay  and  BJchasoad  Strooto.  Torooto 
WlaalpoS.  toadoB.  End. 


Mainly  About  Americans 


THE  FmAJfCIAL  TnilES,  MOOTkEAL,  .XAytJAllY  3, 


INTRICACIES  OF  CORPORATION  LAW 


Rubber  stocks  are  being  bought  on 
rumors  that  prices  of  tires  will  he 
advanced  early  in  the  new'  year.  In 
this  connection  attention  is  drawn 
to  the  enviable  position  which  rubber 
tire  manufacturere  occupy  in  pro¬ 
ducing  a  standard  article.  Tiremak- 
ers  arc  not  dependent  upon  the  pros¬ 
perity  in  the  auto  trade  alone  for 
their  earnings.  Even  if  production 
of  motor  cars  should  decline  they 
are  assured  of  a  continuous  demand 
for  tires  because  the  owners  of  cars 
already  in  service  will  be  compelled 
to  replace  worn  out  shoes.  In  other 
words  each  new  car  is  merely  a  new 
customer. 

Directors  of  the  Endicoti  Johnson 
Corporation  will  meet  early  in  Feb¬ 
ruary  and  it  ie  expected  the  a  iiestion 
relative  to  a  stock  dividenil  may  be 
decided  at  tha,t  time.  If  the  com¬ 
pany  should  ds^larr  a  snook  dividend 
employees  would  undoribldily  i>arti- 
clpate. 

Attention  ia  directed  in  active 
market  circles  to  the  point  th.  t  there 
are  a  good  many  potential  bnl!  aigu- 
rrif-nts  in  sight  and  that  they  may 
make  their  appearance  tally  in  the 
Xew  Year.  "Among  them,”  nays  a 
well-known  firm  "are  a  .Senaic  com- 
proiiiito  on  the  Peace  Treaty,  con- 
slruciive  railroad  legislation  and 
tome  nidtration.s  thati  l.c  ion. 'j-n  of 
chanjc  problem  will  be  worlitd  out.  " 

Private  advices  reaching  interna¬ 
tional  financial  interests  in  .New 
York  from  abroad,  say  industrial 
c/onditions  in  Europe  are  better  than 
the  published  news  indicates  that 
It  IS  to  Europe's  interest  to  "make 
a  poor  face"  until  the  full  credit 
needs  are  obtainedi.  The  volume  of 
all  kinds  of  business  ia  said  to  lie 
steadily  expamding  in  Europe.  ( 

Public  utilities  are  expected  in 
conservative  Wall  Street  quarters  to 
Improve  in  sympathy  with  the  rail¬ 
roads,  it  being  the  opinion  in  invest¬ 
ment  circles  that  if  politlcian.s  give 
a  fair  deal  to  the  national  transiior- 
tation  lines  they  will  do  the  same 
Avith  the  other  quasi -public  organiza¬ 
tions. 

fn  the  next  .section  of  the  bull  mar¬ 
ket.  we  think  it  logical  to  expect 
that  the  stocks  of  companies  making 
the  raw  raatarials  which  are  later 
finished  by  the  concerns  whose 
stocks  led  the  advance  will  assume 
market  leaderships. 

Sinclair  Consolidated  Oil  has  re¬ 
ceived  some  big  inquiries  recently  for 
fuel  oil  from  consumers  in  New  York 
and  vicinity  including  one  from  the 
Brookiyn  Edison  Co.,  for  something 
like  7,00h,000  barrels  to  be  delivered 
over  a  three  year  period  beginning 
Jan.  1st.  This  would  mean  deliver¬ 
ies  of  approximately  233.324  barrel.s 
a  year.  However,  it  is  a  question 
whether  the  corporation  would  sign 
such  a  contract  at  this  time.  Sinclair 
has  plcnt.v  of  fuel  oil  on  hand,  but 
like  other  large  producers  it  i.s  only 
logical  to  surmise  that  the  corpora-  ' 
tion  is  holding  hack  booking  big  ; 
busines-s  until  the  Mexican  situation  i 
is.  clarified.  If  in  the  interim  the  ' 
large  oil  companies  continue  their 
conservation  policy  it  wotild  not  he  I 
surprising  if  the  price  of  fuel  oil  < 
firmed  up. 


Higher  prices  are  being  predicted 
for  Pere  .Marquette  railroad  stocks. 
For  some  time  past  good  buying  of 
these  issues  has  been  evident  There 
is  a  large  short  interest  reported  to 
be  still  outstanding  in  B.  &  O.,  Erie, 
and  T/Chigh  Valley. 

American  Roscih  Magneto  Orvrpora- 
tion  d’ rectors  have  voted  to  offer  to 
stockholders  of  record  January  5. 
1920,  20,000  shares  of  new  stock  at 
Iloo  a  share,  Rtocldioldere  to  have 
the  Tight  to  subscribe  to  one  nerw 
share  for  every  three  .•'hares  of  old. 
Right  to  suhimrilve  e.xpirc.s  .January 
21,  when  tiic  new  .stock  Is  paynlblc. 

"By  postponing  the  return  of  the 
railroads  to  .March  1st.  the  President 
ha.s  done  much  to  help  weak  lines 
liccausc  .lanuary  and  February  are 
notoriously  bad  months  for  opera¬ 
tions  and  continuance  of  Government 
monthly  payments  during  that  time 
will  he  of  great  assistance.”  .says 
a  leading  house. 

Predictions  are  being  marie  in  pri¬ 
vate.  wires  from  sources  close  to  the 
tobacco  tntere.st45,  that  American  To¬ 
bacco  securities  will  advanc.e  to  ma¬ 
terially  higher  prices  iu  the  near  fu¬ 
ture. 

President  Willard  of  the  B.  &  O. 
railway,  declares  the  militiads.  un¬ 
less  given  increases  in  rates  when 
returned  to  private  ownership,  will 
again  revert  to  Government  cwitrol 
from  necessity;  saj’s  most  of  the 
operation  cliarges  Increased  about  "0 
p.c.  since  1916. 

Prospects  are  that  the  Roj-al  Dutch 
Petroleum  ro.,  by  next  spring  will 
[  seek  to  raise  new  working  capital  by 
another  offering  of  stock  to  the  pre¬ 
sent  stockholders  on  a  basis  that  will 
create  vaJuahle  subscription  rights. 
No  definite  step,  so  far  as  is  known 
on  this  side  of  the  water,  has  been 
taken  t<f  this  end.  But  interets  in 
close  touch  with  the  affairs  of  the 
Royal  Dutch  express  the  opinion  that 
action  of  this  sort  is  oontemplatcd, 
and  rumor.*!  which  have  been  in  cir- 
I  culation  in  England  and  on  the  con¬ 
tinent  for  .several  weeks  are  to  the 
effect  that  the  present  holders  of 
stocks  are  likely  to  have  the  right  to 
suljscribe  to  one  new-  share  for  every 
three  shares  now  held.  On  the  basis 
of  the  .stock  soiling  around  JlOO  a 
share,  at  present  price,  subscription 
rights  put  out  on  such  a  basis  would 
be  worth  close  to  $20. 

American  T.ocoinotive  common 
stock  is  lieing  placed  In  conservative 
quarters  of  the  Street  In  the  front 
rank  of  equipment  issues  attractive 
for  .speculative  investment  In  view  of 
both  domestic  and  foreign  require¬ 
ments  for  active  power  becoming 
more  and  more  pressing  the  longer 
orders  arc  po.siponed. 

11  is  a  brave  and  an  optimistic 
man  who  talks  of  the  "January  rein¬ 
vestment  demand”  this  year,  yet 
there  are  bond  men  who  are  looking 
forward  to  January  with  hope  and 
encouragement,  and  predicting  that 
"things  will  he  hotter  then.” 

It  is  not  reinvestment  demand, 
however,  that  they  are  counting  up¬ 
on.  hut  the  investment  of  the  capital 
which  has  licen  piling  up  in  the 


Difticulties  of  the  Promoter  are  Increased  | 
When  Action  is  Undertaken  to  Merge  I 
Independent  Competitive  Companies! 

,  THE  PBOMOTEB  A51)  INDUS-  In  soane  cases  officer*  have  been  cnritiee  are  exchanged  it  is  thought 
TBI.4U  COMBINATIONS.  !  chosen  because  of  their  inDuence.  In  to  be  necessary  that  there  should  be 
.  fBv  Howard  S.  Boss-  K.C.,  of  fhe  striking  case  the  president  se- !  some  common  agreement,  otherwise 
Montreal  Bar.)  looted  for  the  new  company  had  been  j  there  is  no  way  of  judging  the  prob- 

Gcowing  companies  oftiener  than  head  of  a  small  efficient  plant  need- 1  able  ■value  of  the  securities  received 
i  not  establish  dose  relations  wrlth  ,  ®<1  In  the  merger.  He  lacked  the  in  payment  for  the  plants, 
companies  from  which  they  buy  and  •  ability  to  carry  on  the  oontpany.  The  ,  Pears  A  Lever  Bros.  .Merger. 

,  to  which  they  sell  and  often  financial  I  new  treasurer  was  head  of  one  of  the  I  I^ever  Brothers,  I.imited, 

I  co'nnectioDs.  In  order  to  avoid  keen  •■^ger  compsinies  t  «««.?  manufacturers,  acquired  A.  &  F.' 

competition  which  may  reduce  pro- 1  ^^n  a  larger  sal  a  ^  than  the  presi  ,  Limited,  which  had  outstand- 

fit«  a  combination  is  arranged  vvhlch  [dent  but  did  very  for  the  com-|  £320,000  ordtaary  shares  on 
I  may  give  a  Joint  control  over  con- 1  ppy  and  gave  most  We  time  to  i  ^  j2  _  ^ 

I  ceras  trading  with  each  other— called  his  private  business.  The  vdce-presl  regularly  paid  for  a  number  of  years. 

I  in  the  United  States  a  ^  It  was  agreed  the  ordinary'  shares 

I  combination.’  and  (b)  joint  control  who  helped  to  finam^  the  new  conevrted  into  12  p.c.  cu- 1 

lover  competitive  concerns— a  “hori-  company.  He  is  supposed  to.  be  an  preferred  ordinary  shares  i 

zontal  combination.”  The  finst  type  ;  active  official  but  he  and  the  piesi-  ^  after  its  5  dc  deben- 

is  usual  between  purchasers  of  raw ,  dmt  a, -e  barely  ou  speaking  SrerLS  f  pc  preference  stai^.  I 

j  material,  wholly  or  partly  1 Pmh!  limited  Increased  its  capital  I 

lized  and  manufacturers  of  such  ma- 1 <^h^s^n  for  political  reasons.  Prob-  K  jsg^ing  isnhOO  new  ordinary  I 
Iterial.  Manufacturers  also  «>-blne  ,  ably  a  re-orgat%mt.on  puTchaTiJ  S  ! 

!  w'ho  do  not  sell  direct  to  the  con-  before  it  is  too  late  and  the  nee  con  Lever  Bros  I.imited  for  £150  000  i 
I  sumers.  The  United  States  Steel  I  ^  a/^t"  wces"^  S  £^000  r.sle^invi^^^^  ' 

Corporation  for  instance,  mines  iwnnd  lines  may  be  a  great  success.  I  Brothers  15  p.c.  prefered  or-' 

1  mainufacturcs  and  sells.  Dewing,  the  American  author,  gives  ,  (finary  shares  at  par;  the  market  va- ! 

'  The  work  of  promoting  a  combina- ;  interesting  parlirulars  f^n- 1  ^  theee  shares  ordinarily  being, 

i  tion  differs  from  th«  ordlnaiT  pro- 1  cc^ning  the  pronmtion  of  the  Lnited  j  about  two  and  one-half  times  par.  \ 
i  motion  '  States  Leather  Company  (and  Na-  fnvi- t  r* 

^  .  itionai  ^itarch  \faniif^t«riinr  Com-  This  arrangement  gave  Lever  Bro- 1 

There  have  t.e.en  raergei-e  o'"  *il-  w^s  cSerPlhro^gh  th^rs  all  the  voting  share*  in  Pears,  j 

llianres  of  department  stores  and  of  .  P®ny ) .  v^ich  as  car rieo  tnrougn  provided  additional  se- ^ 

Chains  of  small  retail  stores  as  in  |  a  eSna-  Payment  of  the  12  p.c.  j 

the  case  of  the  Besse  System  Storee  j  ^  rt»-irohic  an  onnraisai  mm  on  the  new  preferred  or-! 

in  New  England,  controlled  by  1..  "'''•!  shares.  Pears,  Limited,  held  i 

Besse.  who  has  a  different  partner  |  investments  in  outside  securities! 


Canadian  Strong  '  Progressive 

Fire  Insurance  at  Tariff  Rates 


MORE  DEADLY  THAN  WAR 

That  It  haa  awakeacd  tka  averasc  eltlaea  to  a  more  llTrl-e 
•f  the  eonatant  riak  «f  death  wklck  he  faeea,  aad  th!e  reaa^t.  w^h 
would  enaue  far  his  dependaata  *  reoaiia  which 

la  ahowB  by  the  enormous  and 
xrowlo*  demand  for  life  as-  Ovrai  I 

-kVv'e*  ,';*:*^'r,?;ed  .he  ma.-  ^UN  LI ANCE 

CiMPAmr  OF  CANAIH 

OFFICi^MONTRBAl. 

-Icnte  with  the  T.  B.  .Macanlar,  rresldeot. 


|Be;se.  who  has’ a  different  Winer  to  put outside  s^uruTTs  ' 

j  in  each  store.  It  was  announced  '  'i^eed  thT  new  ^  ^ich  had  cost  £  220.390,  but  which  | 

.some  time  ago  that  this  arrangement ,  teenn  tinn  nrnforr«i  i^howed  a  depreciation  of  about  £33.-  i 

I  is  not  stable  enough  and  would  likely  i  nn™  atocT  n^  P®®”-  retained  £94.- 

s.'rr  'Sirs?*  r ‘pS.ru ^  i -“rrr. 

housee,  about  400,000  aores  of  bark  -m.  u  i  . 

!  Rank  Mergers  Nnmereiis.  land,  and  bark  rights  on  lOO.OOO  The  balance  of  £125,547  wae  taken  | . 
:  Film  and  theatre  companies  have  |  acres  additional.  So  consideration  over  by  Lever  Brothers  who  gave  to  j 

been  combining  some  as  is  well- 1  was  given  for  good'will,  patents,  f  '-"nited.  I.ever  Brother.V  pre¬ 
known  with  veiT  large  share  capital  contracts  and  other  assets— it  being  fei'rod  ordinary  ; 

Banks  have  been  combining,  and  ac'  | taken  for  granted  that  the  intangible,  ^orth  on  the  market  £1-o.55<>.  This 
cording  to  Huth  Jackson,  individual '  assets  equalled  the  tangible  asoets.  i  ””  doubt  was  intended  to  simplify 
banks  in  England  and  Wales  de- ;  Working  capital  was  secured  by  an  financlaJ  relations  betWMn  the . 

dined  from  366  In  1887  to  133  in  issue  of  $10,000,000  debenture  bonds, !’ wo  compames  and  give  further  se- ; 
1913,  209  banks  disappearing  through  of  which  $6,000,000  were  underwrit- !  ^ ^“®  paymemt  of  the  12  p.c.  | 

purchase  or  amalgamation.  !  ten  and  Issued  at  par.  The  under-  dividend.s  on  Lever  Brothers’  pre-  j 

A  combination  among  public  utili- i  wiring  syhndicate  received  $600,000  ^  *  tor  the  nriviioci.  r>f 

ties  eives  a  saving  in  the  nurchase  of  b®""  value  of  common  shares  as  a  10  Lcvct  Brothers,  for  the  privilege  of 

lies  gives  a  Mving  in  ine  purcnatyc  or  I  As  the  shares  foom  controlliug  Pears.  Limited,  and  for 

raw  material,  secures  first-class  en- i  wymmiss.on.  as  tne  snares  (com-.  rhanro  ra.aa.ur  nry.fi..  ««ro 


=  Strath Gona  Fire  Insurance  Co. 

(Versailles  Bndding) 

•0  ST.  JAMES  ST.  ...  .  MONTBEAl 

Authorized  CapiUI  -  $500,000  Subscribed  Capital  .  -  $360,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  $64,000 

ToUl  assets.  December  3l8t,  1918,  $388,582.25. 

An  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 

President  ft  General  Manager, 


J.  MARCHAND, 
Secreury-Treasurer. 


controlliug  Pears.  Limited,  and  fori 


dn'l^eTand  glvasr^de  ex^rience'lm^  l^ater  profits  were 

and  can  sell  securities  on  a  large  i 'Iw  commission  was  really  ic.ss  than  j  ^  ''"’i 

scale  and  over  a  wide  market  whil**  i  10  p.c.  »  r  .  r  i  r. 

the  local  company  ■woiUri  have  diffi- j  Even  though  the  company  was  irn-!  lompany  Law  f,ase«.  , 

cutty  selling  in  an  outside  market.  I  fortunate  the  basis  of  the  combina- ' ,  bxerution  against  comT>aa.v  by  | 

-  -  —  leia-ve — limit  to  proceeding*  bv  I 


Bell  Tel.  Main  2181.21b3 


EVERY  MAN  RECOGNIZES 

'  the  duly  he  owes  to  his  ■wife  and  other  members  of  hLs  famlJv 
to  see  tha*  each  one  of  them  i.s  provided  for  after  his  decease 
as  well  as  before,  but  in  many  instances  omits  to  make  such 
arrangements  as  will  ensure  bis  and  their  affairs  being 
properly  managed  after  hi.s  demise.  The  appointment  of  thi.s  Com¬ 
pany  as  Executor  and  Trustee  under  your  Will  will  safeguard  and 
relieve  them  of  duties  which  might  prove  onerous  to  them.  Inter¬ 
views  and  correspondence  invited. 

The  Canada  Permanent  Trust  Co. 

Taranto  strrrl,  Toroata. 

rillM  P  CAPITAL . $1.04HM)fm 

Managar  Ontario  Braarh— 4.  K,  Hr.ain 


The  uwial  difficulties  facing  a  nro- '  rion  was  considered  to  be  fair.  The  i  1^'v^Iimit  to  proceeding*  by- 

motor  argrSlyTncrea^’w^^^^^  who  Joined  the  merger  I  «herrif-return^^ 


tries  to  merge  Independent  coimpan-  thought  the  appraisals  fair  but  out- 

brms  lowlbc,-  p,r,»os  yto  h.vefni  j  X.ll.lliJ  Storrt  Munf.ytortni  C«.  d” 

years  been  in  fierce,  oppfisltlo’i.  Each ;  After  an  investigation  and  the  viding  that  "everv  execution 

company  put  forward  as  strong  a  maying  of  financial  plans  options  n„t  in  force  against  the  est^e  or 
statement  as  possible  and  dmcounts  ;  were  secured  on  twenty  starch  manu-  j  effects  of  the  company  after  the  mak- 1  Toronto 
the  claims  of  the  other  companies,  facturing  plants.  It  was  agreed  that  ]  ing  ©f  the  wind-up 'order  shall  be  ' 

In  many  <^ses.  alUioiigh  the  promoj  y^^ndors  should  receipe  25  p.c.  of  the:  void.'  a  plaintiff  mav  bv  leave  of  the) 


Merchant’s  Casualty 
Company 

INSURANCB 

Toronto  Montreal  inniocff 


George  Lyman 

LNSURAXCE  BROKER 
LoTTis  Bldg.,  17  Sf.  John  St. 
FIKE,  LIFE.  MARINE,  ACCI- 
DEM".  AUTOMOBILE,  ETC. 


ter  may  have  spent  large  *ums  of  \-aiue  of  their  plant  in  cash;  3344  p.c.  eourtnrocepdtolud^enta.ndcxecu- 
hrelk  down  b^^fse  bonds;  2214  p.c,  in  first  preferred  tion.  and  such  leave,  should  he  given 

to^r:  pentose  or  such  proceed- 


est  of  those  concerned  ital  of  each  independent  company  under  s.  54  of  the  companies  ordin'- 

QiiesHoti  of  Personnel.  was  paid  for  in  cash.  ance  tAlta.)  The  sheriff’s  return  is 

Danger  lurks  iu  the  question  of  The  promoters  through  a  company  .sufficient  for  that  purpose  in  stating 
personnel  which  is  generally  avoided  bf  which  he  was  president,  was  to  that  by  reason  of  the  wlndlng-up  or- 
if  possible  until  other  problems  have  rcreivel  a.u  equal  amount  in  bonds  der  the  execution  1s  unsatisfied:  and 
been  settled.  It  may  be  the  best  and  preferred  fthares  and  100  p.c.  of  the  sheriff’s  proceedings  should  be 
course  to  bring  from  outside  the  common  shares  as  a  bontis.  .At  the  limited  to  levy  under  the  writ  of  exe- 
leading  executive  wh-o  will  select  prices  during  the  first  two  years  the  cution  (in  re  Exhall  Coal  Mining 
suitable  assistants  or  the  promoter  supply  $1,545,750  cash,  for  which  he  Company,  4  DeG..  J.  &  S.  377.  and 
may  select  the  executive  officers  promoter’s  compensation  amounted  Ptikulski  v.  .Tardine,  26  323. 

from  the  strong  men  in  the  compan-  $722,677.  and  other  cases  referred  tol. 

ies  to  be  mer^d.  Unless  a  strong  The  promoter  was  actrag  on  hi*  Risler  v.  Alberta  Nerwspapers  Lim- 


and  capable  outsider  is  selected  ow-n  responsibility,  but  there  was  a ' 'led. 

trouble  is  generally  in  store  for  the  common  basis  of  valuation  and  terms!  Garnet  v.  Alberta  .N'ew-.spapers  Li- 
new  conceni.  of  payment  for  properties.  When  se-lmiled.  (1919  2  W.IV.R.)  326  (Alta.t 

iianks  the'se  last  two  or  three  months.  I  mind,  and  this  good  news  they  are  |  placements  can  be  made  after  the 


They  argue  that  there  mu.st  be  a  lot  most  ardently  hoping  for.  turn  of  the  year  against  securities 

of  idle  money  around,  for  certainly  _ _  register  losses  for  income 

nobody  has  been  buying  anything  to  taxation. 

speak  of,  and  they  are  hoping  that  The  opinions  i*  expressed  in  some 

this  idle  money  will  get  back  into  the  |  quarters  that  the  large  banking  in-  ' 

usual  channels  after  new  year’s  day.  terests  in  addition  to  monetary  reas-  .^nhscribe  for  The  Financial  Times 
It  will  take  some  good  new-s.  they  one.  also  prefer  to  see  stocks  remain  UanadaN  Leading  Financial  News’ 
admit,  to  stimulate  the  investing  1  around  the  present  levels  until  re-  paper. 


.8nhscribe  for  The  Financial  Time*, 


ISBELL,  PLANT  &  CO. 

BROKERS 

Members  Staniiard  Stock  Exchange 

STANDARD  BANK  BLDG.,  -  TORONTO 

Information  Furnished  Free 

Correspondence  Solicited 


Transportation  Building, 
Montreal 


Morgan  Building, 
Buffalo. 
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UAWLITIES 


(  APITAI.  STOCK 


Tapital  I 
FubjicrilieJ  | 


Montreal  . 

■JR.OT.VOOOl 

2il,(lU(i,0(Hl| 

Nova  Beotia . 

1 5.000.000' 

9,7(1(I,(MI(I' 

Toronto . 

10.000.000' 

5.000.(11111! 

MolBonj . . 

5.000.000! 

4  1100,000 

Kationalt  . 

5,000.000 

2,000,000; 

Merchant . 

1 5.000.000! 

■8.400.000 

ProTineial . . 

■>,000.000 

2,000.000, 

Union . 

15.000.000 

.'>,000,000 

Commerce . 

■-»5, 000,000 

l.i.fllKl.llOOl 

Royal . 

1*5.000.000 

I7,000.0lloi 

Domimon . 

10,000.000 

6,000,(881] 

HiBilt«ii . 

o.OUO.OOO 

l.OOO.OOOj 

fUBdbn) . 

5.000,000' 

3,500,0001 

Haeheiict . 

IfflperikT . 

10.000.000 

i.ooo.ooo; 

10,000.000 

7,000,000 

Hema .  . 

s  5.000.000 

2.000,000 

MerHaf . . 

t  5.000.(M)0 

1.266,600 

V'eybuni  teourity . 

1  ood.ooo 

655,700 

Tol»l . 

107.075.000 

119,632,300 

Amount  of 
reat  or 
rrserve  fumi 


20,(100.00(1' 
i«. 000 .000; 
0.000  noto 
.'i.WO.fKHU 


CIRRENT  GOLD  AND 
Pl'BPIDIAHY  COIS 


To  CtBtdft  C!iewher«  I 


DOMINION  NOTES 


Id  Cu)»dft  ElsevbrrfI 


iiaianc-e  oue 
Government. 
After  (ierjiirt* 
inff  advancFfl 
for  rredita 
r»v-!i*t(t.  etc. 


by  the  public.  p»j.,b|,  .ft« 
M>'abln  notice  or  on  •  i 


•.’;V910,4f>7 
s.(K»:),(isn! 
* ,*^’>6  l5oj 


prmincul  . 

government*  |  "O  anDtaA  in 


144.442.<t2 

.■iS.lf'X.SHJi 

;I0,1H.3,-’S4| 

ie.474,3;3 


nR,2SI,S4S, 

IIS.328.331 
27.124,906 
26  790,034' 

25,176.470' 

13.33S.9S7' 

29.707,217, 


Lianifroro  Depc«it9 
I  01  her  bnoki  in  )  mAde  by  and 
if'tnada  wured.!  htltDreedue 


inchiding  bill*  to  other  bonkn  |  dents  in  the 


Due  to  banks  '  DoetohniOnandi 
and  hanking  banking  eorrea*' 
correapon*  ipoodenta  outside 


AceeptanrAs 

under  ielterji 
of  credit 


m7».l.k07i 

'to,d.?(' 

r'k.e::?,i36 


M7..‘?2(^  rfi.V 
lo4.490.n;i' 
.5J.V6:’2 
oS.’>40  0?.M 


3.L4M.M8!. 

l22.062.2Q2i. 

842,266' 


■''9,732.226' . 

34.S9.6.977  . 

■'1.736  2S3  . 


10.714  ISfl  . !. 

9.1l,10,66:)l . I. 

I  666  . I . 


Deposit 
in  the 

Notas 

Ch^iuee 

fentral 

of  other 

on  other 

gold 

banks 

banks 

reserves 

_ 1 

11.819.7641 
('sU  and 


;  Depohits  D’let'om  Dominion  |  Csnsdian  ('all  and 

I  nans  to  I  wits  and  Due  frrm  hanks  and  govern-  munieipal  TUilway  ;  short  loans' 

banks  halanees  banks  and  <r>rreepon-  mentandl  securities  .  and  other  I  inranadai  Call  and 

iacl'iding  due  from  eorrespon-  dents  provincialjand  British  bonds  |  on  stock  shorMoan 

bills  re-  I  other  dents  in  ^  outjtide  govern-  iForeignandi  deben-  del^n-  outside 
discounted'  banks  1.  K.  |  Canada  roent  I  colonial  |  turesaad  tureaandl  Canada 

Stocks  I  bonds 


.iabihties 
>t  included 
under 
oregoine 
heads 

j  To»al 

1  Ijab;Iitif« 

i 

Aggrefait* 
amount  ot  ioaaj 
ito  directors  and 
i  6rmB  o' 
i  which  they 
!  arFpsrtne'’s 

I  Average 
jAmount  of  cur- 
!  rent  cola  and 
i  subsidiary  coin 
held  during  th* 

'  month 

.kmoijnt  of  j 

Avcrt;:r  | 

I  Dominion  r 

Bot-s  held  ( 

1  tlurma  the  * 

;  month 

ij 

f 

1 

i 

5 

t 

i 

1 

) 

1.157.939 

515.7’«0.5:2 

7.^5.52? 

'  24  510  :o2 

:.0.4.3P..^K5 

5  (10.5 

:'t7.0i5(r'JiP 

1  U(>0  Mil 

IC  :t12.K.i5 

15  152  147 

i.50.«o: 

ur  •«:  740 

.'*43.0«2 

(35r.fi:0 

7.5rR,042 

5.69,663 

.  .'^(1715.255 

.»7A.Ki6 

55.1  2  n 

4  076.24® 

1  57..50I.K^.5 

.30fi  700 

'  1  201  50t> 

S.504 

'  li54  :sfi.().50 

K25.677 

4  7M  «7r» 

5.7.54.7Jtft 

llOfM? 

>1,522.1(32 

I04.f>4:i 

205.361 

5W.112 

161.222.»^«4 

1  1«S.0^4 

04fi  044 

11  06.3,(»39 

t:)4.CtV.> 

445.2lfi.4:o 

WP.AO.'t 

iJ.Or.'LOtH) 

31  415  00(1 

8.63,422 

4(^t*.5.')0.6hfi 

TfiO  100 

l.'t.704.01ri 

21.B52,225 

460,680; 

I2!>(3fin;?K4 

4  52  17.5 

I  0h.5  000 

10  025  000 

83.583.293 

411.855 

003  942 

1.34.69: 

f^.07-:  sor 

1 7?..646 

l.h7K.554 

6  563  0M 

55.445.711 

:n5  550 

421.082 

■3.6.62.a64 

112.‘>.j4,l67 

•JSM 

2..574.290 

7.61)0..6S.6| 

2.724 

.'.n,.64l.84.^! 

504.05: 

142. .ItW) 

2  2.66.100! 

0.515 

J5.O7K.205l 

7«i2. 1 75 

K1.H46 

1.050  070 

Nfi.TPP 

4.517.P4Si 

51.412 

l»i.3.'?2t 

187  7jm> 

4,2.66,4201 

2.839.202. 189 

lO.742.:«t0 

86.517, 91l' 

172,007.004! 

Greatesi  am¬ 
ount  of  no'es  in 
I  nrriiiation  at 
sny  fime  during 
the  moiith 


;  and  I'.K-  I  seeurities  1  senirities 


on  Mock  skorMoani  loans  and  loans  and  .thegovem- 


pro-  towns, 
vinciai  ’municipa'- 
govem-  1  itiesand 


Bank 

I  Mortgagesi  premiyfi 


soli  b\  cost,  less  I  Istte  I  of  i  umre”  tb« 
the  bank  j  amounts  crecif  as  ^c-regnins 
.w')i«wTi  off  i  perr*^*ta  h^d-j 


Moatraal . 

Sava6eotia . 

Teraato . 

Mt^aens . 


Natiaaale . 

Mcrebaata . 

ftoriociak . 

UaioB . . 

Ceaaieroe . 

Royal . 

Dwninica . 

UiiBiltoa . . . 

StaaM . . . 

Hoebelm . . . . 

IttfMhar . . 


19  I  9  !  9  ;  I 

23.6S8.022;  S0S.007(  24,496  120,  31..S48,7fi'; 

8  771.8.S1I  1,970.1S6  10,751.037j  13.516.099 

W5.7321 .  955.732!  10.249.490  . 

544.846! . I  .544.S46j  4.873.595 

311,984  I.4#l|  313,175'  1,401,667  , 

3,780,764  1,004,178  4,784,933  i  3,890,901  , 

106,932  .  106,932  212,298  . 


1.074;  3 1. .'>49.862;  1,038.166  26.200.00(1  3.406.668;  26.038.222' 

4  882!  I3  520,98'2  621  794  16,000.000  2,42l.307j  H.349.376' 

1  10.249,490  247,412  3,.600.000  827,3.6.6!  .'..703.607 

4,873,696  231,000  J.000,000  624,1 19j  3.736,S79| 

1.401.667  100,000  3,400,000  634.4201  2.108,30!)! 

. I  3.890,901  377,000  8.500,000  l,418,908i  <l..690.406! 

.  21'2,298!  68.146  .  496,044  I,9.63,.6:6|, 


2.'..078  1  016  100'  M09,769  12.610.740,  9,721. 731|  1.051,332  9’6l3.-333! 

,  !  I  '  i 

I  17  610  8)4, .326]  9.446.289  ,  3,357  108  1.499.6,32  .6  827.631, 

10.78.3!  1..6^,8,)27l  2  732  996!  17,425,673!  16,671,628,  .3.8.64. IS6i  7.9-65  098] 


1..62.8.)27I  2  732996!  17,425,673!  16,671,628,  .3.8.64. IS6i  7.9.65  098;  1.958,194  I06'644'791 

KSOOfi'  2.'.2,989'  6.926.396  |  4,159,548!  i  ;m264^  6.68.6,678'  »'>38'676' 

1,272.37,)  2.297,426  13.048,913|  15,318.016'  2.602.740  3.439,410  7,956.S54j  7o'339'44|i 


Beae . 

Steriiox . 

Weybuni  Eerurity . 


CohuDD  Ne.  4— Of  tki*<l6*o«t  13,600.000  u  io  lold  coio;  th*  btisnee  u  ib  UomiiuOc'nOla. 


1 

15.425.2521 

i 

31.450.9421 

.6,407 

31.436.349 

881,791 

16.500.000 

2.4.33,211! 

I4„372.83n!  . 

476 

410.828 

10.178.662 

1 

46.865.,379' 

29.847.537 

6.963,791 ' 

20.760.828 

17.W3.R70' 

•26.751. 078i 

5.740 

26.755.724 

7.60.000 

24,.600,000 

14.756.143! 

23.757.240:  . 

17.103 

2.200  082 

15,(¥V».30O 

45.323.598 

33.400.542 

10.414  S9i; 

1 6.43.6.6  M 

1.967..68;ti 

1O.H.5S.760;  . 

10.858.760 

300.0011 

4.100.000 

1.241.(;04i 

6,713,976  . 

4.085 

183..84.( 

2.128  868 

13,S64.968 

13.423.668i 

2  127.760; 

8  849.66' 

926,63.6! 

4,408,55111.. 

4.408,650 

300.000 

2,600.000 

726,76.8 

3.42J.950 . 

708.620: 

47..30r 

691.941 

8,227.7711 

8.246.250; 

374.221! 

10.023,309 

1,640,2721 

8.211,752  . 

8,211.752 

175,000 

4,600.000| 

46K..310 

.6.092,241  . 

I 

2.80..;02' 

723.364 1 

8.974,297' 

S,666,816i 

1  010  698 

3.889.749 

416,479! 

.6.J.30.760!  . 

.6,280.760 

20l>.000 

.3.600.000] 

.838.012 

2.251.848 . 

108,139' 

40  r."!: 

.6.36,1 30  ‘ 

8.405.747' 

6.634.803  ‘ 

238  900 

.6.3.66.711 

2,878,986j 

8.4  j3,549|, . 

8,463,649 

398,988 

6.0110.000 

1.4,62,91.5 

5.359,766  . 

767.027. 

214,1 18- 

3.310.711 

16.712,236 

13,8.30.090 

421,303i 

4.9SI.365 

142.0101 

261,178;.. 

2,631.178 

105,000 

300.000 

373,706 

1.126.076  . 

11,6,672 

118  8461 

6.893.7S3i 

2,412,502 

863.018 

2.857.797 

80.620 

1.204.668  .. 

1,204.658 

66.820 

. J 

232,338 

1,013.940  . 

6.0001 

403,698 

11,236,436' 

3.449.886 

397.85D 

78,361 

1 6,624 1 

186.946|.. 

. 

186.946 

31,650 

. 1 

23.194 

20,872  . 

7S6,905| 

. ! 

97.733 

1.037.585; 

478.164 

1(I0| 

8.3,762,653' 

78.*1)6.732l 

15,100 

178.880  842 

5.042.673’ 

26.009,00(1' 

33.952.403‘128.1 10.3231  1 

.6.051.0341 

16,969  .69 1' 

50.1:4.502^336  855.860  2o3.341.708 

64.327., 628'|21.7.64.469 

t  I  <  ! 

4,946.171  12.638.268! 

.  2..640..)68 


1..610,:22^ 
1,100  000  3.,600.234 

790.5:4 
2.937,596  4.252.119 

1.507.2.84,  8.979.248 
1.223.9.80  4  606.065 


.  I  1.524,6921 

2,414.0.32! 
1,806.063  3,446  2.66 


137.120]  467.650' 

.30fc6.0.S!t|  1,495.2711 

209.7.65  5  472 


74.000. 

.6  .6011  (UK) 

5,94.'., 4.69 

34.105! 

1 29.006 

.6.026,446 

44.6.7.69 

214.606 

3.616  006 

!  670.754 

1 

K.TShj 

2.558.605 

,  329.320 

267.072' 

1.429.474 

!  64.009* 

542.v06 

5.801.906 

1.249.202 

1  241,311] 

10.460; 

251  210 

1  557,015 

I60.645j 

532, 740 

7,lK6.04(b 

1  i{3i.7t>Oj 

20::.3SI! 

.6.859.008 

14.S66.446 

71.4.34! 

62.K75‘ 

7.016.444 

16.467.97K 

,  110.77.6i 

22  7.35, 

5  636.704' 

1.07, 4, 037, 

47.:K5| 

61.0K4j 

2  600.000 

232.637; 

j  272.964. 

73.450, 

I  433.667 

666.440 

2.6,76*1 

180.737' 

2  273.695 

ns  787 

fi0.565‘ 

504.536; 

4  445.807' 

5S4.90O 

.642,280; 

85..304! 

942,994' 

[  101.330 

.  1 

401.205: 

1,601! 

224,2581 

9.3411 

102.266; 

58.9.36! 

!.4as.ti10|  , 

5.6..618..638. 

50.485.107 

3. 103.304'. 1 

109,622.08* 

99,983,076 


533.647.034 
I44.I9I.356 
97,.697  344 


T.  C  Bt'VlLIg,  Dwoty  MlniMw  of  Fia 


t 


THE  HHAKCIAT. 


ULIJ] 


What’s 


OIVIOENO  NOTICES.  ETC.  'f'l  \T 

|—  ^  .1  * "®  ‘919  Was  The 

Company,  Limited  MOSt  ActlVC  111  HlStOFy 


NEW  YORK  STOCK  FLUCTUATIONS  i  Readers’  Guide 


(Furnished  by  Shearson,  Hammill  &  Co. 


dividend  of  one  aid  three  quarters  i  Of  Montreal  Stock  Market  I  .^m.  Beet  Sugar  Co . 

percent.  (1?49£>)  on  the  Paid-up  ____________  |  j  ' p  ■  ■ 

^guarte'i^*' cnLng*  i^cemi^r  records  eatabliahed  on  the  1  stocks  and  many  other  issues  of  le.';.- 1  .Am.  Cotton  Oil  Cok . 

31st  iPig  has  been  declared  navaWA  Stock  Market  during  the  prominence,  have  all  contributed  to  Am.  Locomotive  Co . 

ol  thi  loth  da?  of  January  1920, “o  the  excitement.  i  \m.  Smelt  &  Ref.  . 

Shareholders  of  record  at'ihe  close  *  P.l»  .nrf  F.ner  T«r  ‘  a™  . '  • 

of  business  on  the  26th  day  of  De-  the  lug  Can-  .  A  Pnip  and  Paper  Tear.  Am.Ter&Tel . 

pomhor  1Q10  adian  market.  The  operations  have  ^  .v  ^  I  'm.  Tobaeco  Co . 

T^’.  V.  j  n  .a  ‘  large  and  ever  growing  ,  a  group  paper  Anaconda  Mining  Co  . . . . 


.Am.  Beet  Sugar  Co . 

!  Am  Can  Co . 

j  .Am.  Car  &.  Foundry  Co. 
.Am.  Cotton  Oil  Go . 


Babson’s  Investment  Bul¬ 
letin,  which  will  be  off 
the  press  about  January  1, 
will  carefully  analyze  the 

^‘Outlook 
for  1920” 

It  will  discuss  the  extraor¬ 
dinary  -conditions  of  the 
stock  and  bond  market 
here  and  abroad. 

As  we  face  a  period  of  rad¬ 
ical  reconstniction  this  bul¬ 
letin  is  of  intense  interest 
to  investors  and  bankers. 

Report  on  Requ^ . 

A  few  copies  of  this  Special  Bul¬ 
letin  are  available  for  distribution 
to  interested  investors,  grads. 

Tear  out  the  Memo  right  now  and 
hand  it  to  your  stenographer  when 
you  dictate  the  morning’s  mail. 

Mtnly  a$h  tar  BaUattn  4fAJ 

Hm  Babson  Statistical  Oi^anizatieB 

WeNesUy  Hills,  Mass. 

Largof  I  OrganUotion  of  Business  Advisors 
tn  the  Wforld 

TEAR  OFF  HERE 

I  Memo  for  Stenographer  I 

I  Write  Roger  W.  Babson,  President  | 

I  of  the  Babson  Statistical  Organi-  | 

!  zation,  Wellesley  Hills,  Mass.,  as  , 

■  follows:  Please  send  copies  of  Bui-  ' 
letin  -15AJ — "The  Outlook  for  i 
1920?"  and  "Ge-tting  the  Most  ' 
from  Your  Money  " — gratis.  [ 

■- — — ff'u'jSTil - 1 


of  business  on  the  26th  .day  of  De 
cember,  1919. 

I  By  Order  of  the  Board. 

A.  C.  BOURNE, 


,  A  P«lp  and  Paper  Tear. 

As  a  group  the  pulp  and  paper 


I  Am.  Smelt  &  Ref.,.  ... 
1  Am.  .Sugar  Ref  . . .  . . 

Am.  Tel.  <fc  Tel . 

I  Am.  Tobaeco  Co 
I  Anaconda  Mining  Co 


I  scale  and  in  many  months  new  high  1®*®”  .''ofn  I'oP  A-  San  Fe  Ry . . 

^  records  were  eetabliahed.  In  six  of  >ear  1919  will:  Bald.  Locomotive  Co  . 


'  Montreal,  December  19th,  1919. 

PENMANS  LIMITED 

DIVroENT)  NOTICE. 


Secretary,  j  the  twelve  months  transactions  have  I*®  regarded  as  the  [  Baltimore  A-  Ohio  R.B 


exceeded  400,000  shares  snd  in  only  1 1**“*^^  year”  on  the  Stock  .  Bethlehem  Steel  'B'  . . 

three  months  did  they  fall  below  the  These  stocks  have  not  |  Brooklyn  Rap.  Tran  Co. : . . 

150.000  mark.  I  spectacular,  but  have  ai- 1  Canadian  Pacific  Rv . 

n...,  '  occupied  the  centre  of  the-  Central  Leather  Co'  . 

many  iMcord  DAyt.  :  stage,  Abltibi  and  Laurentide  hare  Chesapeake  &  Ohio  R  R . 

The  best  month  of  the  year  was  j  been  the  two  leaders  of  this  group.  Chic.  Mil.  &  St.  PaulR.R . 

October,  with  660.000  shares,  com-  ‘  the  former  piling  up  a  net  advance  Chic,  k  Northwestern  R.R  . 

paring  with  118.993  shares  in  Octo-jon  the  year  of  no  less  than  227  Chino  Copper  Co . 

ber,  1918,  and  80,979  shares  in  Octo-  points,  and  the  latter  one  of  71  Col.  Fuel  «  Iron . 


;  Notice  is  hereby  given  that  the  her.  1918^  and  80,979  shares  in  Octo-  points,  and  the  latter  one  of  71  Col.  Fuel  «  Iron 

following  dividends  have  been  de-  ber.  1917.  Moreover,  there  have  points.  The  markets  for  the  Corn  Products  Co 

clared  this  day  for  the  quarter  end-  days  of  activity  which  never  tWo  stocks  have  differed  strik-  Crucible  Steel  Co  - 

j  ing  January  31st.  1920,  one  and  one-  before  have  been  equalled,  and  on  ingly,  and  it  was  only  three  I'-ri®  R  R-  Co 

I  half  per  cent.  on  the  Pre-  *1  least  one  occasion  transactions  months  ago  that  the  Abitibi  issues  1st  pdf  . 


Do.  1st  pdf 


I  ferred  Stock  payable  on  the  2nd  day  for  one  single  day  exceeded  840.000  began  moving  at  ail  spectaculary,  General  Electric  Co  . 

of  February  to  shareholders  of  re-  shares.  while  Laurentide  has  been  a  stead.v  General  Motors  Corp 

cord  of  the  21st  day  of  January.  It  will  be  seen  frrwn  this  that  the  mover  throughout  the  year.  Spanish  Goodrich  (B  F.) 

1920,  and  one  and  three-quarters  activity  has  been  exceptlOBSl,  and  River  is  another  stock  w  hich  com-  S'"®*’  Northern  pfd 


1920,  and  one  and  three-quarters  activity  nas  been  exceptlOBal,  and  River  is  another  stock  which  com-  Ji,’''®*'  -Northern  ptd 
per  cent  (l\f^)  on  the  Common  "as  accompanied  by  broad  price  manded  a  wide  market,  it  having  ad-  Great  N^r  Ore  Ctfs 


Stock  payable  on  the  16th  day  of  movemenU.  which  will 
February  to  shareholders  of  record  forgotten  by  the  Street, 
of  the  5th  day  of  February  1920.  Such  issues  as  Natu 
By  Order  of  the  Board  eries.  Abitibi,  Sp^ish  I 

r  R  RnRTTN..5nv  Ames-Holden! 

t.  B.  KOBI^bO.^.  Sits'ai's  emlth 


never  be  vwnced  about  70  net  points.  The  ,  J?  ^ 

preferred  also  nnade  a  broad  ad-' 
al  Brew-  vance  to  130.  Other  prominent  pa- 1 ,  I’*”-  ^ 

rsr.  Rior-  per  stocks  were;  Smith  Paner  im  ‘O^P'intion  Coppei'-Co. 


Such  issues  as  NatiOBal  Brew-  vance  to  130.  C 
eries.  Abitibi,  Spanish  River.  Rior-  per  stocks  were 


eries.  ADitibi,  Spanish  River.  Rior-  per  stocks  were:  Smith  Paper.  „„  ‘"='1’"'’''®" '-®PP®X^ 
don,  the  Ames-Holdens,  Atlantic  I  80  points;  Brompton  up  about  30:  I 


'=!ecretarv-Trea«iirer  Smith,  the  milling  Wayagamack  up  about  35 :  Riordoti 

J  .  Ifft'  Laurentide.  Lyall,  the  cotton  about  65,  and  Price  up  about  10.5. 


Montreal.  Que.,  December  17,  1919. 


Stocks 

NOVA  SCOTIA  STEEL  &  ''  d:’’  ';;:, 
COAL  CO.,  LTD.  t'd  hoZ'" 

DiviDE.\D  xoncE  Ames-Holdcn  pfd  ... 

“  .4  dividend  of  two  per  cent  t  l  on  .Asbestos  Corn 

the  preferred  stock  and  one  and  one-  rj 

quarter  per  cent  <!'*<>)  on  the  ordtn-  •-'O-  Pfd . 

ary  stock  of  tlie  company  for  quar-  atUntir  ’knnar 

ter  ending  Deceniher  31.  1P13.  has  •^ugar  . 

been  declared  payable  on  the  I5ih  of  Do.  pfd . 

January,  1920.  to  shareholders  of  re-  r-m 
B  cord  at  the  close  of  husiiiqss  on  De-  leitpiionc . 

I  cember  2tth,  1919.  B.  C.  Fishing . 

By  order  of  the  Board.  Brazilian 

ITHOM.V.':  GREB.V,  „  ,  n 

'  Ca.^hiei  Brompton  P  and  P 

I!  New  Glasgow,  Xova  .-qtatia.  Canada  Cement  . 

I  December  Jnth.  1 


B.  C.  Fishing . 

Brazilian  . 

Brompton  P.  and  P  .  . 
Canada  Cement 
Do,  pfd 

Canada  Car  and  Foundry 
Do.  pfd 
Can.  Converters 
Can,  Con.  Rubber  pfd 


PROFESSIONAL  CARDS 


DOMINION  TEXTILE  COMPANY  , 

i.mnsu  Converters 

NOTICE  OF  DIVIDEND.  Can,  Con  Rubber  pfd 

A  dividend  of  one  and  three  A  an.  Cottons  . 

quarter  per  cent.  (l*49e»  on  the  Do.  pfd  , 

Preferred  Stock  of  the  DOMINION  Can.  Foundrvs  and  Forgingt 
TEXTILE  COMP.ANV  T.IMITED,  C.„  F„md  ,„d  F.nttanpfi 
has  been  declared  for  the  quarter  ^  R® 


pnrfitisr  DPPPMT^PR  1Q1Q  CfiTi.  Cieiieral  Klectric 

KcGIBeDN,  MITCHEll,  CISGRIill,  McDOUGILl  payable  .lANUARV  15TH,  1920,  to  Can  Locomotive  , 

{  STIIIIS  shareholders  of  record  DECE.MBER  Do.  pfd 

'  f-.c.-t.  .Mitchell, kTUTd.c.i..  OTdcr  Of  thp  Board  Can.  Steamships  . 

i  rroi M.  McDouzen.  LAS.  H.  WEBB,  I  Gan.  Steamships  \  ot.ng  Tr 

I  *fiTe  !■ .  CM^rain.  M. P.,  Leslie  G.  B^i!,  Secretarv-l'reasurer.  '  Do  pfd 

advocates’ ^BARRISTERS,  ETC  .Montreal.  i:>th  December.  1919.  I  Carnage  Factories 
R«y^  Trust  Chaabers,  197  Su  Jamee  Street,  Do  'nfd 

Btll  Tel.  M.  8  069-70  MO.VTREAL  - -  ■  ■  - -  „  ,,  BlU 

Con.  .Muiing  and  Smelting 

- - - - 1  Abitibi  Power  and  Reserve 

0.  H.  CAHAN,  K.C,  Pape^?mpanyjl^:r™r: 

^BAKKicrEit  AND- SQl»ik'iTOf^»  .  -  Di  WDF  VD^OTH  F'  ■  Domuiion  Bridge  - . 

_  Dominion  Coal  pfd 

Xrnnsportation  nuiiiiiuB  Noiic:  is  lierohy  pi\>n  that  a  divn-  Dominion  Class 

AioMitE.AL.  I  r’cncl  Of  tour  and  one-half  per  cent.  '  Do.  pfd 

has  been  declared  on  the  Common  , 

r  a  f-ATieie  w  r-  i>iock  Of  the  Abitibi  Power  &  Paper,,.- 

ti  H.  CAH*v‘  «  r-.  tl.  1250  I  C-0.  Limited,  payable  on  the  15th  day  I  .Aecl  Corp  . 


^BAKNIC-TElt  AND.  tigUkiTOft-v 


Abitibi  Power  and 
Paper  Company 

LIMiriD. 

-  DIWDFVD-«^OTM  F.'  -  - 


H.  CAnAN.  K.C. 

<->  U.  CAUAX.  Jr.,  K.C.  Tel.  .Mala  1220 


I  Dominion  Glass 
'  Do.  pfd 
Dominion  I ron  pfd 
Dominion  Steel  Corp 


of  January.  1920.  to  shareholders  of  Dominion  Fextile 


RESEARCH  BUREAU 

Rcsrarchra  liy  Spcclullsts 
.Arranged. 

Heports  and  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Decent  Teehniea!  literature. 
Scientific  Progress 

HANBURY  A.  BUDDE'4 
Tel.  I  II.  B176. 

"12  URl  M.VIoM)  BLUG.. 
MOXTRE.VL. 


I  record  at  the  ciose  of  businfiss  the 
!  2nd  day  of  January.  192h. 

By  Order  o’'  the  B-'ard. 

11'  H.  S.MITH. 

II  Treasurer. 


Associated  Goidfieids, 
Limited 

The  eakgest  goi.d  mixe 

In  4hr  mnkini;  on  thU  con¬ 
tinent.  We  have  infomation 
.-mil  ninps  tve  nnulil  hr  pleated 
to  mall  apon  rrquett  to  Inter¬ 
ested  parties. 


PETER  SINGER 

Members  Standard  Stock 
Exchange 

'  .  P  K  HI  ILIUM. 
TOROX'TO,  OXT. 
Phone  .91.  3701-2 


CONSULTING  ENGINEER 

Cable  Address:  “Eng^lneer, 
Mcntreal’^  V.'est.  Union  Code. 

OeGISPE  BEAUBIEN 

Consulting  Engineer 

<8  nOY.VL  S-\9rRAXCE  BC1L.U- 
INC, 

Tel.  M.  6240  MONTREAL 


CO.MMENCIXG  .UN.  2 

10%  off  all 
Winter  Overcoats 
and  Men*s 
Business  Suits 


They  have  just  arrived 
— too  late  for  our 
regular  season 


Do  pfd 

(loodw  ms  Limited 
Do  pfd 

Hillcrr-it  Colleries 
Do.  pfd 

Howard  Smilli  Faper . 

Do  pfd  . 

I  llinois  Traction  pfd  . 
Intercolonial  Coal 

l)o  pfd  .  . 

I.akc  of  the  Woods  Milling 
Do  pfd 

l.uurcnf ide  Limited 

l.yail  Construction  . 

.Macdonald 

Maekay  Cos  .  . 

Do.  pfd 

-Maple  Loaf  Milling . 

Do.  pfd.  . 

-Mont  Cottons  . 


MAXBEAt 

sa 

Kagi  Enil'AAJRt^e 

siXatK-SiJB 


LIMITED 

•  St. 

Vest  Entf 


Open 

High 

Low 

4R 

290 

48 

90*4 

116 

9<1’, 

99 

106'-2 

98 

•26 

130 

26 

66 

1  I6'4 

66 

44 

91 '4 

44 

604 

103 

6|'4 

24’3 

79 

20 

69 

123 

6.5 

130 

132'^ 

112 

49 

71 

46'  s 

.50'  2 

61 

.50 

61 

87 

.5.5 '4 

6.5 

73*4 

63 ' 4 

96*2 

101  "4 

9.5 

28 

71 

25 

8.5 

107 

.82 

463, 

71 

-  1.5 

98 

9.8 

-  97 ',4 

68 

98 

67 

76 

'S-*i 

76 

192 

208 

17.5 

S9'-2 

92 

,s9'  .J 

I04>4 

116 

102' 4 

61 '2 

10.5 

60 

90 

94S4’ 

90 

4.5 

.81  ^ 

12 

.52 

6S 

■52 

78'  2 

87‘.2 

77 

1.5 

33 

1.5 

.VI 

SO 

.50 

2,5 

32 

2.5 

47 

60 

'.!0 

113 

..  .9''''4 

.39 

6-3 )  -J.. 

.  . .  A-* 

76 

76  s 

.'C  •  76 

123 

It7't 

r;  1^-1  • 

97 

98  . 

45-'  t 

^£’•2 

A  26  *  . 

r  94 

4  •83 

93*2 

irs> 

93  G 

62'  2 

7.5 

.59 

lOO'i 

12.5', 

|(SI 

up  about  30:  i'  f  m  V,  . 

-'i;  'btMer.  Marine . 

,  rLu  '*®''  Marine  pfd . 

Int.  Nickel  Co  . 

'■  In  temiitional  Paper  Co . 

Low  Close  Ransas  (’ity  Southern  R.R  . 

Kennecott  Copper  Co . 

-'•>  Lehigh  Valley  R.R  . 

W  Lackawanna 'steel  Co . 

9S  101  Maxwell  Motor  Co . 

rin  Mexican  Petroleum  Co . 

fill  liio  -'^lianii  Copper  Co . 

Midvale  Steel  . 

11  SP4  Missouri  Pacific  R.lt  . 

til '4  97  N.ational  Lead  Co . 

--  Nevada  Cons.  Mining  . 

N.  V,  cent.  R.R  Co 
ll.i  4  Norfolk  A  W'ealern  Rv 

12  112  N.  Y.  N.  H  A  Hartford  R.R 

167 s  (14  Northern  Pacific  Ry 

Ohio  Cities  Gas  Co 

'  Pennsvlvniiia  R.R.  Co . 

I  Peo.  G  L  A  C.  Cfiic  . 

iJG  72*4  j  Philadelphia  Co . 

il.>  •  97’22  Pit  tabiirgh  Coal  Co  . 

’!  an  ,  .Pressed  .Steel  Car  Co  _  . 

,  j  K.tilwax  .''leel  .''pnng  Co . 

1  Ray  (  'on-.  Copper  Co 
l.j  69  !  Reading  R  R  Co 

t;!,  9S  Rcjmblic  Iron  A  Steel 

(J ,  j  Soul  hern  Pacific  Ry 
■"  Southern  Railway  Co 
*'  2 1  ,'«tudebakcr  Corp  . 

'■')  19.")'  J  ;  The  re.xas  ( 'ompany . 

,91,  90  Cnion  Pacific  R  R 

,.ii  ”  .,,,  I*.  S.  Food  Products  Corp 

,■  *  I".  S.  Ind.  .Mcohol  Co 

r  .S.  Rubber  Co 

'll  947g  I'.  S.  .Steel  Corp . 

_•  7S' 3 1  Do  pfd  . 

>  ”  '  I  tall  Copper  Co 

I  I  Waba.9li  Railroad  Co.  •’A" 

'  ;  Do.  R 

•'>  31  i  W'estinghousc  Flee.  A  .Mfg 

O  SO  j  Western  Fnion  Fel.  Co 

,-  ..tn  Columbia  <  la.s 


se  Fri. 

Close  15'ed 

Net 

)cc.  26 

Dec.  31 

change 

94 

94 

unch 

*3-U' 

544 

1  Vg 

141 

14OY4 

-  4 

49’^ 

103 

101 

-  2 

68 

694 

+  r* 

1.38 

1394 

-r  14 

964 

964 

-  4 

604 

63*8 

3' 5 

83*4 

83*4 

+  *» 

112*4 

113'4 

-f-  1 .2 

.33'  , 

.314 

_  2 

964 

O--*, 

-i“  '  s 

ll*.s 

12 

+  •','* 

1.32*4 

132 '.2 

-  4 

974. 

I00»s 

+  24 

.55».4 

54's 

—  7^ 

38' 4 

.54-'.  4 

36», 

.38*, 

+  14 

414 

12' 4 

M  *4 

S.54 

8.5 

-  -4 

217^2 

217', 

unch 

133 

1'27 

-  6 

20*  i 

19*4 

-  4 

167''! 

171*, 

■+  3's 

337 

3.39 

4  •> 

SO 

81 

r  \ 

794 

77'  '2 

—  iVji 

38  V4 

3S».i 

■1-  '2 

86' i 

86 

-  H 

36 

37 

4-  1 

■Si»4 

"MVi 

+  3*., 

130 

13‘2V4 

+  24 

48*s 

49V8 

4  14 

1094 

1094 

unch 

234 

24h 

-f  1 

16 

79*4 

+  2*4 

•29', 

297, 

■r  *4 

43 

II'.. 

-  14 

88 

87-4 

-  -4 

33*  s 

31 '4 

-  24 

222'4 

213'., 

-  8*4 

23 

24»* 

+  14 

.50' , 

.50*, 

-t  *4 

•26*4 

■-•1  ‘  3 

-  14 

81 

82 

•f  1 

To 

114 

—  *  8 

69', 

69' -2 

-  *!= 

'  .NOTE — Where  no  sign  appears  net  crange  represents  advance  made 
,  during  week.  I 

INDIAN  HIDE  TARIFF  j  SWIFT  &  CD.  HOLDERS  | 
BENEFIT  TO  CANADA  BENEFIT  BY  PLAN! 


Current  Financial  Literature 

Each  week  THE  FINAX'CIAl,  TIMES 


41..  i  ed  by  repntabla  Banking  nnd  Broker- 
2*  age  Arms  for  dlstiibntioa  omoog 
”4  their  clients,  Readera  of  THE  FIX'- 
AX'CTAt.  TIMB.S  are  InTltoi  to  write 
2  direct  to  the  honaes  or  to  THE  FIN. 
,  -  ANCIAI.  TIMES  for  any  copies  In 
’(S  which  they  may  I»c  Interested.  The 
1  *'8 1  pnbllcatioiis  will  be  sent  promptly 
3 1,  .  cither  by  the  firms  otfering  them  foe 
distribntlon  or  by  THE  FINANCIAL 
TIMES.  Please  address  all  com- 
o'$.  municationa  to 

3  ,  ; 

,  'i  LITF.RATCRE  DEPARTMENT, 

.,  ^  THE  FINANCIAI.  TIMES, 

"Tj  .MONTREAL,  ftCE. 

’'I  ITE-MS— A  monthly 

ff,*  mscusslon  of  Canadian  financial  and 
Jfopomlc  topics  of  timely  interest  to 
<j  businev's  men  and  investors.  Each 
l.'sue^lso  carries  comment  on  current 
earnmgs  and  financial  positions  of  a 
number  of  Canadian  corporations  and 
l*S  h  comprehensive  table  of  quotations 
*4  ,  “Clive  and  inactive  Bonds. 

J.  letter  or  postal -win  add  your  name 
,w.k  ;?  °li'’  "'“lUbg  list— Royal  Securl- 

iitn  ties  Corporation.  Limited.  Montreal. 
6  Toronto  or  Halifax. 

7j  - 

3’  g  1  N  V  E  .'1  T  M  E  NT  RECOMMENDA 
•y  TIONS — A  quarterly  Booklet  of  our 

I  current  offerings  of  government,  pro 
li  vlncial.  municipal  and  corporation 
I  ■'8  Bonds.  A  feature  of  particular  inter 
'  2  est  to  InvoiStors,  both  private  and  in 
1/  •tltutional,  is  the  accurate  analysis 
,  *  Of  the  securities,  earnings  and  flnan. 

*  Clal  positions  of  prominent  Canadian 
corporations.  Mailed  regularly  upon 
3*/«  request.  Royal  Securities  Corpora- 
•>!-.  t;on.  Limited,  Montreal.  Toronto 
7,T  Halifax. 


"DIGEST  OF  THE  INCO.ME  'W-AN 
TA-X  Act  vC.A.NADA),  1917,  ANT 
AMENDING  ACTS.  1918  and  IP  w  •  , 
Carefully  prepared  epitome  in  rton 
Jogal  terms  of  the  original  Dominion 
I^ncome  Tax  Act,  including  the  amend¬ 
ment  of  1918  and  19.  Invaluable  to 
business  men  corporations  and  others, 
lisued  by  The  Royal  Bank  of  Canad 
Uonti  eal, 


THE  QREEN.'tHIELDS  MONTHLY 
EE\’IEtV — ..A  monthly  summary,  bsie 
•d  on  authentic  statistics  of  the  cur 
rent  state  of  business,  as  affecting 
the  security  markets.  Issued  by 
Grecnshieliia  &.  Co..  17  SL  John  Street. 
Hon  treat. 


-f  '4  Tlt.ADE  ODPORTl.'Nl 

*  PIES  I\  THE  CARIBE.VN-Thi 
J^"'*klei  is  issued  by  the  Foreign 
’  ’4  Department  of  the  Ro.fal  Banl 

t  *4  "*  Canada  and  covei.s  m  an  exhaui 
iincli  manner  business  opporiiinitie.«  111 

I  I'.  "’'“•t  Indies*  and  in  Central  and 

'  s  bwuth  America  for  the  ("anadtaii  ex 

—  ■  4  porter.  Tile  book  slmuld  also  be 
-(  2*4  valuable  for  reference  regaidmg  local 

—  |3.  eurrencies,  postage  and  c.ible  rates 

customs  tariffs,  etc.,  in  the  Wrsi 
8  Indies.. 

-f  t'j  _ 

iinch  the  ORFENSHIEL.D.S  IVX'EST 
*  <4  AIENT  SCGGESTION.S,  which  acoom 

■’  *8  panles  the  Iteview.  contains  particu 

"  Ds  lars  of  a  selected  list  of  municipal, 
-r  lOfa  public  utility,  industrial  and  Govern 
“  '8  ment  bonds,  issued  by  Greenshields 

J  4-  Co.,  17  St.  John  Street.  Montreal. 


SOME  KEM.MtKS  ON  WILLS— A 
«ai  efuily  prepan-d  booklet  soggesting 
ceilain  ik«=eful  clauses  for  wills,  and 
giving  some  simple  specimen  forms  of 
Wills  Issued  by  The  Royal  Trust 
!  toiiipany,  Jlonlreal. 


M  W.VGE.MBNT  tiERVlCK— A  pain 
plilet  descnbiiig  the  manner  in  whicl 
a  Trust  i.oiiipauy  will  undertake  th' 
munageincnt  of  .Securities,  -Mortgagei, 
Ileal  Estate  and  llie  investment  of 
monies,  and  setting  out  Ihe  charges 
Which  It  iiiakfs  lor  Ihc^e  services. 
Js.su.  (I  b\  Tile  i\o>al  Trust  Company, 


Larger  Importa  fixpected  From 
Intiin  Lp  Rppult  of  Tl«1(  of 
i  atir.dian  Rn;rr8. 


f  hajjgea  I  hat  Have  Boon  Made  .411  j  the  i.\('<).\ie  t.a.v  v.mi  the  i.v- 
Holp  Sharp  Owners.  'iMvim  Ai.  a  cnuipicie  guide  t.. 

Boston.  —  While  the  agreement  i  I'repaiation  of  muonic  tav  r.'iui;u. 

c"^ao’-'?n'om: 

Attornev -General  Palmer  to  put'  War  t.sx  a.i  nuii  .-.ii  an,,  ndm  n-.s  tn 
their  houses  in  order  will  have  hu' ' '*7"''  '  tFiUiitiicd  iiicrem  inv-tjmi.io  m 
little  effect  upon  the  physical  nr-  "'15  '‘"I  ''-i'.' 

aanivatinn  oc  finsocioi  I,. I,. . .  »u»d  i.v  The  Royal  Tru.-t  coinpai.y, 


- -  -Attorney -General  Palmer  to  put’  Wai  t.sx  a.i  wn 

"Tariff  preference  extended  by  the!'!'®i>’  houses  in  order  will  have  l>'H " 

(government  Imi-a  on  hide?  and  t  ***'^1^  effect  upon  the  physical  ni  - 

skins  expor'ed  to  and  tanned  in  I  ®'  I'®®®®'®'  .structure  of  .Montreal 

other  eountr  es  within  the  Pritlah  ''  ‘-s  worth  while  re-  _ 

Knipive  IS  likely  to  hive  an  import-  'haf  eompiiksory  di.«-  ,  m  i- •  i.\i  i.  v-r  .. 


aiiit  effer  on  the  inovemMi.t  of  these  solutions  in  Che  ^.sf  have  redouiid- 
comnirad, tics  in  the  future  The  of-  S®  tO  the  decided  benefit  of  IhC 


ri’MENT  SERVICf.;- 


comniodnips  in  the  future.  The  of¬ 
ficial  information  was  given  out  re- j 
oen'ly  that  a  duty  of  1.5  p.e.  would  1 


Stock  holders, 
perlence  in 


Swift  &  Co.'s  own  ex- 
faci  lurnishes  a 


t>,’  levied  on  exports  of  hides  and  significani  piceedeiH. 

.skills  fvom  India,  from  which  there  Yielding  to  the  fnree  of  piiblie 
would  It  a  rebate  of  T'  p.c.  on  hides  some  months  ago 

lannol  wi/hin  the  Britis'h  Empire.  ''h  ’^"“'h  -^niencan  businp..'.s 

This  measiue  wa.,  adopted  witfi  a  aoods  and 

fowerric  Ucenine  the  trade  with-l leathcj'  Mlll.sidlaries.  For  evert 


riii.shos  a 

Uinr.'^  f{iDZ'ti 
\^’Of  •)  I  .W,  pDll 

of  public  by  Mrrumt  n 
onth.s  a;io  «nd  si  Kr.uu 

n  hn cine v'c  >''3  1. 


iMHrkof  situatu)!!  and 
N'fk  Thi#!  iiitjnih  * 
•  aitirl#'i6  fn  <*'an- 

*’anada  St.eainjship 
i  'rra''liOM.  UHiiadi-fn 
it  I  ?i ' f I  fi  n >  f !».<u 
t'  '  ’•»  \*u  r»*  r>Hni‘^ 

Xd\i*'r  .Mont- 


\  i€  w  prrip  kocpmi^  the  tra^if  with-  _u_  .uumumims.  for  e\er4 

ill  imperial  ohanncis.  Canada  ha.s  ,  "'1  "  "c  ^surrendered  Hie 

hren  a  fair  buyer  of  Indian  Mdes.  It  cn-;#,  '  ?  7-  ’  "*7®''®'’' 


s  fsr.imated  ihae  imports  from  that 


IC.  roi  c\er.\  EAi  •  I  I  iaST  I 

share  of  Swift  stock  siiriendered  the  -  I'rusuecti.s  .■('  'H. 
holder  reteiv  ed  6  2-:!  shares  of  f".  Tw  enu -v  cin  i- 
Swift  International.  For  cverv  share 

_  .  •.  .  '  llOlUiS  III  1||I-  fi.lllpjl 


surrendered  in  connection  with  ihr 


I  I>o  pfd  . 

l'Xi'4 

106 

100 

10.5 

-Moni  Power  Cons 

87*4 

0.5 

>4' 2 

89  4 

-Mont.  I.oan  and  Mortgage 

1 .53 

1.5.54 

1.53 

1.5.5'.. 

Mont.  Telegraph. 

126 

126 

120 

12'i 

.lltiiii.  rramwayf  . 

J36 

IWI 

136 

15^ 

Do  Debs  . 

73*4 

rr. 

70 ',i 

N.itionai  Breweries  . 

'2»l 

199 

20 

1964 

Do  pfd  . 

.53 

100 

.53 

IW 

-No'-a  ticotia  Steel  . 

... 

97 

66 

Do.  pfd  . 

10.5 

10.5 

10.5 

10.5 

Ogilvic  Hour  Mills . 

220 

2'J.5 

191 

'217 

Do.  pfd  . 

106 

1  19 

1*1.54 

105 

Out.  Sled  Prods 

■Jfc 

.5's 

27 

-56 

Do  pfd  . 

7.5 

90. 

7.5 

90 

FHtawa  L  H  and  Power . , 

7o 

ST 

7'; 

V  ' 

Dttawa  Traction 

8P 

80 

80 

Pf.nin.in  s  Limited . 

80 

112 

78'4 

no 

Do  pfd  . 

S5 

9.5 

82*4 

0/ 

Price  Bros  . 

1.55 

26(., 

1  -Vt 

260 

Prciv.  Paper  -Mills  . 

53 

.51 

81 

Do.  pfd . 

87' > 

91 ' 2 

91 

tjueber  Railway  . 

18*4 

30' 2 

16', 

28 

Riordon  P.  3:  P  . 

117'4 

191 

I17'4 

190 '2 

Do  pfd  . 

94 

100 

9.5 

100 

liusscll  .Motor  F  ar  . . 

'(44 

1024 

9434 

102 

Do  pfd  . 

96'  , 

96'  < 

961-5 

964 

it  La-wrence  Flour  . 

9.5 

1.51 

87'^, 

1-M4 

03 

Do  pfd . 

8fi 

9.5 

8,5 

.'.'•wyer- -Massey  pfd  . 

.59 

bO 

.51< 

60 

.8baw  inigan  M  A-  P  . 

11.54 

127 '2 

II4>2 

116 

iherwin-lVilliains  . 

90 

lOO 

<i*l 

80 

Do  pfd  . 

99 

10; 

!<t* 

tl'.i 

sjianish  River  . 

174 

iklb; 

17 

87 

Do  pfd  . 

.  .  6.'i 

131 

61 

128', 

Steel  of  Canada  . 

64' 2 

'in 

o7 1  2 

86' 2: 

Do  pfd . 

94* , 

RHI 

o3'2 

100'/, 

Toronto  Ry  . 

.50'^ 

•VC.' 

Ul 

43  : 

Tuoke  Bros  . 

20 

T-'i 

28 

71*1  i 

Do.  pfd . 

72' 4 

72 '4 

90' ,  ! 

Tucketts  Tobacco . 

24 

60'  2 

21 

58  1 

Do.  pfd  . 

«*■) 

914 

8.5 

18)  1 

\5  abasso  Cotton . 

107 

.58 

107'  •: 

Wavagamack . 

.544 

16 

■«-5  ! 

Windsor  Hotel . 

60 

hO 

60 

60  1 

\S  innipeg  Rv . 

484 

.  »’Va 

48 

4S 

\V(->od8  Mfg . 

•86'4 

1 1-5'  2 

•864 

108  i 

Do.  •  pfd . 

76'4 

'lO 

83 'i 

8.5  ' 

|•Al•||■■'^•  imaST  I  I  >1 ,1,1  El;  I  E.a 
-•  f-'r'Dsp‘=‘r  1 II s  itiiiiFi  of 

H^r  T’-*.  ppf  V  -  \  r.'H  Ti  M»!  Kir>»L 

.MortKaff*'  .ind  i '“I !ai «  I’dl  <>r))d 

IPnifJ,-!  (»r  Uii>*  t  "inpin>  KuP  pariicii- 
lar.«i  of  iF.  iio  i»4»nt  upon  I'** 

5»ufMl  h>  HFTtiniiM  t^-  »■<*,.  rD-nimlon  Ex- 
pr*».*js  hids  .  .M ' »u I  ri  h I 


HI',.  •  itnMr-'  Fioixrsr  win  uu^44jiii/it?uiy  eAiA  +  i^e.  4.Ke.  i  e  .  .  ' 

1-  ^  t.  e-t.  e  t\  Rcniin?  r.ne  >’aluc  of  sccnniie*;  rr- 

bp  rncr.uraaed  by  th^  preference,  ft  #.  i  ic 

,  1.1  .  A  I.  ,  ceived  foi  tvo  .siiaies  of  Swift 

1, "Jr ("’ir"';- 

Rlflut  s.ObO.ooii  per  year,  of  which  ap-  S*wift^'stock' receive  i  *'«'it7  7 

P.oxiniateG  .i.bfHi.ooO.  or  621,  ,^r  bu>  "ot  i?o  w  o  shale  of’’ N'S- 
cent.  wen.  to  countries  outside  the  ,:;i  The 

or  infia  hides.  4  ,j,g  previous  to  tlie.se  .segreg- 


r  \\ AIM  \  \  r  \«*iv  I.  • 
•  o-  \ja  n  } «  snU  of  lh«* 
IT-  Ii  »ndf»n  -  W- \4  •  X'!i; 


“nt  fipriMf !  mm  \  m 
«»rliM»Ufd  Nt  pit 


I«  •  \{  \  I  L\V  \  V  .  - 

mipFrt.  tx.it  nl#»d 

•!ianc’  Niiiiaipoi 
n  ti  u.'Wa  I  1  n\ Tail ' 
•h  -h'.o.ild  ind  b- 

?u  prpT.-  I  •.}• 


•ox •  ini t «-J y  7  7  i  *j »« 

t  I  h;  joif'd  hy  H  i 
KxpjG.-i.^  Hid.^ 

K.\K<*rTI\  KS  -  Mat,.’ 


<  Riiiidiaii  Buyers  in  OrienU 


,  ..  J.  ations  wa,s  7175  a  share,  from  whioh  *  ''' 

Biiyci-.s  for  (  anadian  tanners  are  it  will  be  seen  ihai  •'trust  hiistii,-'  c’.'mk  neVu 

in  the  Orirnt  and  it  i.s  probable  tha*  is  nothin?  for  the  stoekliolder  to  he  I’hi-t..  c,V. 

h'lrehases  will  be  made.  The  pref-  afraid  of. 
ci'Finee  will  give  Canada  a  dec.'ljed  i 

advantage.  .-somewhat  the 


E.\  i-.i  l  1  1  \  i-.b- .M.Al,  voill 
I  f**Falur<-  ro'O'?  cl'fofM  iv  p  and  produf'* 
l.Vf'  >'f  I  f'.-i'jlt.s,  .\vail  .vouisf’‘lf  of  tb<» 

ro-op«»i  a  t  i  VTi  t»f  tiir.  Ip'ad^r^' 

•  Pitd^  Ui.«l  >nm  hooIvliV  p^n:- 

ph1*-t.'4.  fiV'Miluj’.'*.  rtv  in  P.'S  ot>lumnw. 
h'-u  ■  lurVLi'M  inf  m  niiiMon  win**  fo 
JiP »jr*  I  »►  pMniUf.nt,  Fiiiuncidl 
'rmiea.  iluiUri^al. 


96  rr.ialit:.  of  hides  are  supplied  by  India 
s,;  as  thorc  '••xported  by  China,  of  w-hioh 
t'.tiiadt  look  considerably  over  I,-  ; 
■  ’  fifiu  riuO  pound’  per  year  prior  to  the  ; 
116  fiscal  yt'-.-  ending  March,  1918. 

'.1/  Taniic.-s  have  stated  t.ha*  ahip- 
^6o  inert-?  of  Iv*  es  from  India  for  tan-  : 
J.I  II  ng  Ml  Canada  will  he  secured  as 

,  nyrc)  as  shipping  facilities  will  per-  | 

m-1.  .^  i.ondon  tanner  will  enter, 

up'-m  the  iiroductioii  of  glazed  kid. 
](  is  s-een  thus  that  the  tariff  prefer- ' 
106  enoe  -will  not  be  w About  effect  on  I 
Ifiv  '  '’i”  Dana d. an  ranning  indfstry.  and 
\  ’hat  trade  within  the  Empire  wHl  be 
stimulated.  j 

*■"’■*'3  Imports  Declined  Last  Tear.  j 
A’?surance'.s  musrt  be  given  hy  ih.e  . 
iroportjf-r  that  the  In  .. a  hides  we',-«  ' 
116  ae-nuaJly  tanned  in  Canada.  De'Jills  j 
mi  'in  coiine'Clion  with  the  providing  of' 
,4,4  sarisfartoi-y  piaxif  remain  to  Ik-  tei- 1 
'led  by  Ihe  tanneis.  Imports  of  raw  ; 
h.deM  and  skins,  othen  than  fi.i-  from  I 
'2ft'3  rhe  Bri'.iy,ih  East  Indies,  including  i 
S6'  3|  India,  wore  980,076  iKinnds.  valued  at 
lOO'/o  ‘  8252. .575.  in  the  fiscal  year  eniiing 
'•  March.  1914.  In  the  fiscal  yea,  end- 
.  j  ing  101 .5  imports  from  the  same, 
'*  3  isoiiree  wore  953.802  pounds,  talued  ' 
2 'at  *221.779:  for  1916. 1,337,213  pounds 
•58  I  valued  at  $278,769;  for  1917.  1,05).- 
<g)  I  381  pound.*,  valued  tut  1247,057,  and 
f,-,  :  for  1918.  •518.161  pounds,  value  a* 

;  1 31.638 


The  Fiiitncial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investmeat  seenri*  i 


If  You  Are 

Thinking  of  increasing 
Your  Capitai— 

•he  facillHe.s  of  this  hoii  =  <-- 
may  be  of  value  to  you 
through  the  cxpei-ienee  ji 
has  obtained  in  the  indus¬ 
trial  sectirities  field.  • 

Our  aim  iis  to  a.ssl.st  in  the 
ffnanofng  of  Canadian  indii.*- 
tries  des.-i-ous  of  taking  ad¬ 
vantage  of  the  piTscnr  era  of 
P-'-f>6perity  that  is  at  hand 
anil  the  i-opid  trade  expan¬ 
sion  of  industry  in  Canada. 

Our  organization  exercise.? 
.^itriot  adherence  to  sound 
financial  practices,  and  has 
built  the.  reputation  of  thi.? 
house  on  the  financing  of 
worthy  enterpriotn. 

We  would  appreciate  the  op- 
pertun'ty  of  ccnsulting  with 
you  along  the  above  line.?. 

Siattu>^5t|ieprAiD  IiTharborn 

•  ••  N  ■  •  T  aa  *  li -T  * 5  c  44**  i't  !*■  R 
RayaJ  Raak  Building,  Toronto. 
A4732. 


Waiter  G.  Kennedy 

DENTIST 

Domiiilon  K.xpres9  Buiidiog, 
145  St.  .lames  Street 
Telephone  .Main  3137. 


I 


THE  FINANCIAL  TIMES,  MO,NTREAL,  J  ANT  ARY  3,  19?0 


J.  A.  Riddell  lluph  Matlicwson  F.  Stanton  Maflicwson 


Riddell  &  Mathewson 

Mrmberi  Montreal  Stork  Exchan!;e. 

Succeisor,  to 

A.  F.  RIDDELL  &  CC). 

Established  1881 


Prtrii!r  ui''f  fnttnfcling  with  II’.  II.  (ioadhv  Co., 
Sew  York  Stock  Exchange 


80  St.  F’rancois  Xavier  Street,  Montreal. 

'l>lt‘phoiie  Main 


We  beg  to  announce  that  Mr.  J.  Norman  Tooke  has 
beenadm  tted  to  partnership  in  the  firm  of  F.  Nash  &  Co. 

F.  NASH  &  CO. 

Members  Montreal  Stoek  ExeliaiiRe. 

61  St.  Francois  Xavier  Street 


STOCK  MARKET  GOSSIP 


MANY  RUMORS  ON  liNVESTMENT 

CARRI^  STOCKjDEMAND  KEEN 

stated  Important  .tiitn.  Inlerest 

'  FOR  SECURITItb 


STEADY  BUYING 
OF  BRAZILIAN 


stated  Important  .tiito.  ;  rAD  A  TPI  IDITlCC  ' 

!  hooks  to  t  arrlaee  laetories  to  till#  V  tl  |J|#I  I  ItX  l.„f  the  .SVok. 

.Sopplj  Aiito.  Bodies.  ■  VUW  Will  I  ■■■W  |  - ^ 

(  - -  1  _  In  spite  of  the  flaot  'that  the  buying  | 

'  'Phe  cladm  Is  made  in  circles  close  |  Toronto  Renoi*t '  Brazilaan  Ims  again  died  away  to  | 

'  ro  f^Trtage  Factories  I.ld.,  that  the  '  loionw  Kep  “  |  insigntficant  proport'ionB  and  the  I 

source  of  the  buying  which  ha«  cans-  ll<asier  Monej  Condliions  ^  price  of  the  .siUx  k  hajs  fallen  back  to  ' 
led  such  strength  in  the  common  j  Compared  With  a  Year  A{fO  ,  bnf  .slightly  better  than  the  50-mark,  | 
sitock  of  t'arriagp  Factories  has  not  j  i>arliciilarly  in  the  last  few '  below  which  it  apparenitly  will  not 

'  been  dot ennineti  and  i.s  the  (x'casion  _ Look  For  Active  and  High-  holders  of  this  issue  seem  as 

i  of  no  little  curiosity.  It  was  Mated  ;  i.,  oPtini'St'c  respect  to 

some  time,  ago  that  offers  were  be-  .Market  Early  in  the  New 

ing  received  through  brokers  who '  i  ear.  The  ref;€m,t  buying  movement  was  | 

would  not  di.scloec  the  neines  of  ibe.ir  '  Toronto.- -The  utmost  fxptimisni  n<n  fully  un.der»to<Kl,  and  in  .some, 
■clients  for  considerable  ouantiries  of  obtains  locally  as  to  the  oiitkxjk  for  quarters  is  thought  to  have  l>een  j 
the  stoe  k  at  better  tbau  open  niai  ket  !*-!l  classes  of  sectinties  in  lItU".  The  brought  about  by  the  sharp  advance  | 
prices.  !  action  of  the  market  in  the  past  whicii  took  place  in  Rio  exchange.! 

W'hat  i«  knoT'  ii.  Iwiwever,  is  thai  ye,-ir.  and  ixirticularly  in  the  last ,  it  being  well  understood  that  as  tsoon  j 

automobile  emnipanies  are  unable  to*  few  inont.bis.  has  give-n  fresh  coin-  as  Brazilian  exchange  advances  suf- ' 

fill  o-reier.s  more  especially  for  Se- ,  aee  to  traders,  and  on  everiy  band  ficiently  tihe  dtock  will  go  back  to  a 

dans  and  closed  cars,  owing  io  the  one  hears  foreca.sfs  of  big  business  dividend  baals.  ! 

L-TPHt  scarcity  of  bodies.  l'»''  ih'^  year.  .  .  '  Significance  of  I'xclianee 

Manufas‘hiriiig  .info.  Ibnlies.  Public  participation  in  the  market  ^  barely  powifble'that  the  biiv-i 

Th*»  htffh  preniuini  on  Sew  York  anfl  «a«ei.  I'^nquiri^s  j  stock  took  Dlavc  iind^-r\a 

funds  militates  a.gain.st  the  imimifa- 1 hrokors  are  multi-  regari'ing  the  s,ig- 

.  . . in  -  o  V  h\'  sevPt”al  times  those  of  a  'ear 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

HALIFAX  CTflPI#  DDHtfCDC  Ottawa 
ST.JOHN.N.B.  OlUUlV  DKUVVlKO  TORONTO 
QLTBEC  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York, 


.STOfXS 

and 

BONDS 


iiie  high  premium  on  .New  York  !■<  now  uwao  ano  oaget.  rynquirie.  ^  stock  t<K>k  T»la<  e  luidfr  ;. 

funds  militatevs  a.gaimst  the  imiMUfa- 1  "  h:f’l>  hrokors  are  rw-eiving  .  niisapprehension  regari'iug  the  -.ia- 


H.  M.  CONNOLLY  &  CO. 

.Members  Montreal  .Stock  Exchange 

105-6  TRANSPORTATION  BLIW. 


ed  ('ars  at  a  disadvantage,  a.-  (oiii-  •!''  speculative  '•turn 


pared  with  those  imiioiuing  onlv  lie-  ■•'I 

ressary  parts.  ,  Brokei  s 

t'arriage  Factories,  I.td..  it  ir<  money  mar 
iliought.  is  unusually  well  equiiiped  to  negotiat 


Keport  hiisier  Money. 


is  given  in  lerins  of  British  currency  ; 
l.h<  advance  in  Rio  may  only  have ' 


ikers  mo.stlv  I'ejxin  an  ea.sier  „  p.  ■  .  .  „  '  l  ', 

w  market,  with  loans  fairly  easv  |  .  off.set  the  declme 

gotiate.  This  contrasts  favor-  "  the  ratio  be- 


TEL.MAIN  2t?3 

2124 

2125 

2126 


MO.NTREAL.UtE. 


tween  the  nrilrefs  and  rbe  dollar  mav 


I'.  (  reighlon  ,\ash 
tiny  P.  ('.  Diihhin 
.1,  Noriiiiiii  Tooke 


Telephones:  Main  7420*74‘21. 

(  able  \ddress:  >ash,  Montreal. 


A.  J.  PATTISON  Jr.  &  CO. 

Member,  Toronto  stock  Ktcbanxs 
sPhtHMSTS  I'N'LIsrKP  SKCL'BITItlS. 

flrders  Executed  on 

TORO.N'TO,  .Mtt.N'TIlEAl,  AND  NEW  MlllIC  STOCK  ExcHA.VOUS 
Correspondence  Solicited 

186  BAY  STREET  (Second  Floor;  TOBOXTO 


OSLER  &  HAMMOND 

MEMBERS  lORDMtl  .STOCK  E.XCHA.XOE 

21  Jortlaii  .Slrcel,  Toronto 

Government  aiHi  Municipal  Seeuritici!) 

Stocka  tin  Montreal  and  Toronto  Stock  Exchanges 
Bought  and  Sold  on  Gommiaaion 

SIR  EltMlM)  11.  OSI.KR  F.  G.  IKSLER 

G.  T.  f  IIISHGI-M  H.  F.  MARRIOTT 

il.  FRANKS 


«2  ST.  FRANCOIS  XAVIER  STREET 

MONTREAL,  January  2nd,  1920 

Messrs.  Wm.  Leggat,  Arthur  R. 
Chipman  and  Angus  S.  Cassils 

ANNOUNCE  THAT  THEY  HAVE 
FORMED  A  PARTNERSHIP  UNDER 
THE  NAME  OF  LEGGAT.  CHIPMAN 
AND  CASSILS  FOR  THE  PURPOSE  OF 
CARRYING  ON  THE  BUSINESS  OF 
STOCK  BROKERS.  BOND  BROKERS 
AND  GENERAL  FINANCIAL  AGENTS 

MEMBERS  MONTREAL  STOCK  EXCH.YNGE 

TEL.  MAIN  1144.  1145 


Cablas:  "BURPORT' 


Tai.  Main  83SB 


BURNETT,  PORTEOUS  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 
STOCK  AND  BOND  BROKERS 


17  ST.  JOHN  STREET 


FAIRBANKS, 

GOSSELIN 


&  CO. 


Member,  Montreal  Stock  Ex. 
change 


Stocks  &  Bonds 

honght  and  aold  for  cash  or 
carried  on  conoerrative  mar¬ 
gin. 

liarefni  attention  rixen  to 
orders  In  either  oman  or  big 
amonntA. 

Ask  for  onr  Market  Letter. 


8d  St.  PranctHs-XaTler  Streot, 
ToL  Main  4090,  840,  4686. 


STONE,  FORlONGt  Co- 

MemiMN Toronto  Stock  Biekti., 

STOCKS  and 
BONDS 

12  King  Street  East 
Toronto 


n  St.  lame,  St.,  South,  Bamllt  on 


MONTREAL 


M.  C.  Oswald  G.  H.  Bruce 


Oswald  Brothers 

Meabffs  Mestftal  Sisck  EtcHsfi|t; 
F-itabllsIied  IMI 


Stocks,  Bonds, 
Investments 


Direct  Wire,  to 
New  York,  Toronto,  Etc. 

Corner  Notre  Dame 
and  St.  Peter  Streets 

Telepbonea :  Main  6676-6676 


I  Saw  It  in 

She  IFmaitnal  Stntrs 

■toMaroAf  OAiaaBA  to,«ui,>o 


.-Hli.‘»f«<rt<>rily  ('oiiclildcd.  would  call 
for  the  fiitii'c  capaciiy  of  the  coiii- 
ItHTTv’s  plants  for  the  con.st nicl :ou  of 
aiilotnohile  b<)dieis. 

Ill  view  of  ijie  foregoing  ilo  rc- 
c'  lii  hiiying  of  the  stix  k  is  in'eresl- 


NOISELESS  TYPEWRITER 
CO.  ON  8  P.C.  BASIS 

■Siieeess  of  <  onipaiiy  Mile  in  I, urge 
HeHsiire  to  (  Hnailiaii  Ke- 
soiircefiilness. 

Direotoi’s  of  the  Noi.selesr-  Tvpe- 
'M  ler  Company  at  a  meeting  held  at 


'  ,  I  .  '  ,  sh«ieholl’'ers  are  coastan'Iv  drawing 

I  he  inveisiment  demand  ,s  ->-1  i  .^e  time  when  thev  vv  1 1 

.  U,.s  the  ftnu  tone  and  gene., mea.sure  of  reward  for 
tan-up  of  th.  market  at  U.e  veai- 


To  uh.s  title  firm  tone  and  general  i 
ehan-iip  of  tie  market  at  the  year- 
end  amply  testifies.  Brokerage 
lioiises  repoil  good  selling  of  a  wide 
range  of  invi  stmeiil  secirriCes  in 
aeli'itioii  to  tile  publiv'  sales  tlirougli 
the  Sto'k  K.xcliiinge.  i 

Vielorv  l.oiiii  I’ositioii.  ! 

Tile  iKisition  ot  itie  Victory  l.oaiis 
a'  tile  year-end  is  regarded  as  satis- 
faetory,  'niougti  there  has  lieim 
.xnne  ca^^'ng  during  the  p-arst  week  or  i 
t(  n  days,  lihe  ioiig-term  issues  are  ; 
holdiii.g  fa'ii'l'  tirm  and  the  short-; 
lerms  iiifKleiauly  steaily.  I 

'I'lie  ehief  fe:itur<’  of  .'hare  trading 
j  on  tlip  Stoek  Exchange  this  past 
i  wtxk  h'.i.s  been  .\ilantiie  .Sugar,  which 


J.  K.  Ryan 


C  .  B.  Grier 


TARTIAL 

PAYMENT 

PLAN 


J.  U.  Hastings 


Middleton,  (’onii..  placed  the  j  a'l'-an<<<l 


NEW  FIRM  FORMED 
ON  LOCAL  STREET 


I.eggal.  I'liipmaii  niid  Fassils.  llem- 
hers  of  Moiilreal  Mock  Exchange. 
Plan  Special  Grganizatfon 
For  General  Slock  and 
hneslinent  Knsiness. 

'nie  .'teady  expaiis-ion  of  .Monfical 
ac  the  financial  centre  of  (htiiv.'  -d  is 


Ryan,  Grier  &  Hastings 

Members  Montreal  Stock  Exebange 

30  HOSPITAL  STREET  -  -  MONTREAL 


Main  119.1 


33  MELINDA  STREET 


TORONTO 


Direct  wire  with 


.  .’leetrie  i  i''hts  were  also  iiTi  Of  i'he  number  of  new  stock 

Ml  an  8  p.e.  per  annum  dividend  ,  ^ ext  hange  and  bond  l.ousw  now  t  e- 

...  ,  suititial  adxanee.  Canada  Bread 

K  a'"  r'"  f"  "a.'  firm  and  the  steel  stocks  su  adv  ,  formation  of  ,  he 

pany  the  credo  for  ns  final  sueee.ss  n?w  stock  I  xebange  firm  of  Is-gga'. 

and  the  financial  Iwtoking  'vhieh  x;  ,  r.,,,,,  ni-ipman  *  Oa^v^ls, 

bas  had.  .as  wrllar.  theongmal  nlra.  j  feature.  liarnitlg.  for  the  „ »*'’  Tiienil.cr'  of 

are  '..iie  to  <  aiiada  pa.sl  three  month.s  are  stated  to  have  '"r  Montreal  .^txxk  Kxchwiige  and 

hhe  />/  ’i^r’rn.er  v  'dominion  Foundries  ^  geneial  stock  ami 

(  hrrlc'  W  .  Colby  .  ^  ,  sieel  is  also  in  lo.i.sideralile  favor.  !  lm=r,nei,«.  All  tlire..  m,  m- 

pidtrs'-’or  of  biftory,  .MeC.ill  Inner-!  _  i  hers  of  the  flTiii  arc  well-known  in 

s.ty,  .Montreal,  w^hos#*  father  was  in-  I  kl  ^  aiiiadiaii  fiiianejal  circles, 

re -tel  in  the  Knipire  Typewriter  ,  |j\|  William  J.eggai.  who  only  n  r.  ii! I v 

_  Company,  MmVreai.  and  who  on-  rknfti/rr\A«r  niiAtinrA  rrruriied  iToni  three  yiars'  sei'ic 

reived  the  de.sirahility  of  pm-feeting  UDnilkUAIjt  I  UnilCtV  ovor.seas.  was.  previou.s  to  that  time, 

a  noiseless  t.vpewrfter.  i  w  iiMbw  assistant  manager  of  the  .Moitin-al 

I  !  For  nearly  sixteen  .vears  the  nia-  -  I  olHee  of  the  Canadian  Hank  of  Com- 

j  chine  itself  has  been  in  proccMt  of  .1  mectiuit  Ihe  Conmiittee  of  mp^rv  and  has  hsil,  an  extended  ex-' 

(tevelopiuenl.  and  only  within  the  the  .\Wnirf^ .  tftock  Exchange  "as .  i,, 

I  last  two  or  throe  years  has  a  eom-  held  at  Ihe ‘close  of  the  week.  and!,h,af  instituition.  throughout  C-anada 
I  iiierciallv  successful  mwlel  been  i  "  bile'  no  offjr  ial  statement  was  made  and  the  UH'itcd  State® 

evolved.'  iV,  Its  epnr  lusion,  it  is  understood  I  Arthur  R.  (thi.pman.  who  al.'o 

The  pir^sent  machine  is  In  ing  mar-  that  mtich  of  the  time  was  devoted  j  fippyp.fj  oversioius.  was  fonnerlv  eon- 
I  keted  with  great  .sneeess  in  the  h  ad-  <"  l-lie  working  out  of  a  satisfaetory  nected  'vith  Ihe  firm  of  Unrlie' 

I  j  ing  States  of  the  Unitdi  States,  ami  I'l:'!'  1"  apply  to  the  busine.ss  <'f  Owens  Companv,  of  .Montr-nil  'and 
1  a  large  export  trade  is  Iveing  reeeiv-  5  lelor.'  ami  other  War  bonds.,  the,  latterly  w3h  the  Eaifitihle  Life  In- 
I  ed  from  every'  eoimlry  in  the  world.  Piesent  an  angemenfs  of  trading  i  Somtv  of  theVn'  eri  .fistaiO'  ' 

Sales  agencies  are  maintained  at  as  un.satisfaetory.  Angus  S.  Carols,  who  for  the  'ast 

I  both  Montreal  and  Toronto.  ;V’  ‘  diseu.s.srd  by  theifjpp  years  has  been  mnioi  nartii.T 

i  The  company  is  in  an  extremely  ",'1'"'^^^.  the  sugge.stion  t" ,  of  the  finu  of  .Mclson  &  Rohim  meni- 

!  i  sound  finaneial  pois.i,tion,  iuul  Its  pro- “‘1  I  b  ‘ 4  "[.  hens  of  the  Montreal  .Stock  Kx- 


Tlie  president  of  the  eomtiany  i.s  ’ 
Chr.rle'  W.  Colby.  Pli.l)..  formerly, 
pidtrs'-’or  of  liiftory,  .McGill  I'niver-! 
sity,  .Montreal,  w^hose  father  was  in- 
tere-tc'l  in  the  Knipire  Typewriter! 
Conipany,  MmVreai.  ami  who  eon- 
reived  the  de.sirahility  of  i»'rfeeting 
a  noiseless  typewriter.  i 

!  For  nearly  sixteen  .vears  the  ma¬ 
chine  itself  has  been  in  proccM'  of 


wa.r  firm  ami  the  steel  storks  stvady,"*^"  of  ihe 

ihoiigh  dull.  On  the  unlisted  de-  l-x'-'ix'iito  fii’m  of  Is-gga'. 

partni.'iit  I’lilp  has  been  Ihe  w 

Fain  tig"  fo’  the  mcmlicr"  ol 

Are' stated  to  have  -^'ontroai  .Stor  k  Kxchwiige  ami 


DISCUSS  CHANGE  IN 
BROKERAGE  CHARGES 


Hirsch  Lilienthal  &  Co. 

Member"  .Now  York  Mock  Excliango 

61  BROADWAY  ....  NEW  YORK 

Bowling  Green  n7Sn 


uiiiiie  luBoii  ..on  ■  ii  ■■■  ■■  - - e  rr  •  .  '  loei o.  aiio  nas  nan,  an  cxtemicrl  t'X- 

(levelopment.  and  only  within  the  the  .\Mnirf^ .  «Iock  Lxchango  "a®  i  perienne  in  the  diffeient  branches  of 
last  two  or  throe  years  has  a  com-  hold  at  Ihe ‘close  of  the  week.  and!,h,af  insitltution.  throughout  C-anarla 


Shearson,Hammill&CO. 

Bankers  &  Brukers 

Members  .New  York  i?lofk  Exchange 

Extend  to  the  Public  of  Montreal  their 
facilities  for  dealing  in  American  Securities 
ot  the  rates  of  commissions  in  force  on  the 
American  exchanges.  ::  ::  ::  :: 


(1032 
Tel.  .M.  '  1033 
1 1034 


Montreal  Office 

8.)  Notre  Dame  St.  West. 

Next  door  to  St.  Francoi?  Xavi-^r  > 

K.  t.  STEVEN.  Manage.-. 


ABITIBI  CD.  ID 
DDUBLE  DUTPUT 


change.  Ihe  proposals  mii.st  he  voted  ! ^  Robin, 
upon  by  the  members  and  it  is' 

probable  that  .sueh  a  vot4  will  be '  D  A  |J  1/  P|  CAniyPC 

lortni-h't DM  PB  iV  ULLHiliniUw 


■'''""ZL,'  ABITIBI  TO  RETIRE  I  AT  HIGH  RECDRD 

7  p.c.  debentures' 

ir*" " "  i  ,r,  i---;  "■  I  rrrni,s,i‘"?'.s;!*i::;:  .'.t™';;: 


^The  “anuottneenients  arwompwny-  nr  d^dl^n'fures ’'11  Tin'’"  a'  T:!!.':.!"! 


ling  the  advance  in  '“‘'inierrst,  at  anv  time  on  nr  CIS,  .m.SiJll.lLM.g’SS:  itier 

eluded  Ihe  wiping  out  March  1st  CM  afrerwr.i  a  464.5.«6!>.,17S. 

ferred  arrears  and  ’rrist'on  "•’re 'convertible  at  Ihe'hnm^.  ^‘‘•ISS.255.210. 

dend  of  m  rrti?o^i  recla’i action  common  stock  at  SHkl ,2 18.2 to ; 

the  common.;  a  fuithoi  deciaiation  ukk  at  ?2.'n.;)!U.2t;M,  .,r  lS.t4  p.e 

^Ca'nd  l"'  n'c  on™hc”m-^«''rt«^-  ■7/“'  ’■''’c«'''cnf  of  the  debentures  l>'‘<-fmlH'r.  Ikis.  $r.58.226.!*71 ; 

Jan.  15  and  1  ‘  I.-  '  .  p,ehange  of  j',  ♦■ip  company's  funded  •>222^)31'. 7t)ii.  or  71  p.c. 

payable  1  imitod  for  ?5.400.7rt0.  which,  with  $1-  Hwember.  C17.  $325,6;'5.'i64 : 

if  common  of  the  old  '  ^''7.'^ Pom'-  ' 


Ihe  debentures  at  lin  and  accrued  21'. 33  p.e. 

interest,  at  anv  time  on  or  before  ■'’•l  S33,h24.288 :  iiiereast 

March  Isi,  C21.  after  which  date 

they  were  convertible  at  the  bold  '  '  “ar.  Ibl,.  .?4.ISS.2o5.21u. 

Pi'J's  option  into  common  stock  at  ■>PP<'mt)er.  d!i.  $661,218.24";  in- 

Par.  j  orease.  $2.'n,;)!U.26M,  ..r  lS.t4  p.<-. 

The  retirement  of  the  debentures  l>ecemlH'r.  KGS.  $r.58.226.!*71  ;  in- 


Kingstone  &  Mackenzie 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

Bonds  &  Stocks 


91  St.  Francois  Xavier  Street. 

TEL.  MAIN  1044  &  1045. 


G.  H.  SMITHERS  J.  J.  M.  PANCMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 

12  Si.  Sacrament  Street  -  .  -  .  Montreal 

Members  Montreal  Stock  Exchange 

Me  Execute  Orders  in  VICTORY  LOAN  and  Other  BONDS 


each  .share  of  lining  out'”''’”  ''epresent  the  out.standing  earii- ,  "  Pek  ending  Df'com.ber  31,  1 

,rTe"lst  of  Itme  of'tltTcom  erttorpri^  '  !  l>22,13u,6u, ;  inereaa.^  $32.7f'.$.337 

^'HNES  J'O  PAY  OVER  ■ 

00<%00.'  This  final  announcement  MIUJON  IX  30  DAWS,  je' •i.4.4.),).61'i'. 


week  emiiug  lieeemlter  31.  Ibis. 
•5l'!l,332.264:  increase  .?24.4:>5,61'i',  or 
32  p.c.  ' 

M'eek  emliiig  LVeember  ;ll.  11*17.  ' 
$74, 896. .57.5;  de<'reaa*\  45.279.105,  or 


I  means  tlhat  notwithstanding  the  - -  !  ,,  ^  ,, 

large  sums  of  money  distribut  ed  by  I*""'*'  ami  Temiskaming  to  llaki*  ^ti74,896l575T  d^-rea^'i'""^->7q  Vii5  ^ 
the  comitany  in  payment  of  di\l-  llitur  lie-appearance  in  List  )»f  6  5  uc 

.  dends  and  arrears  tiheieof.  the  com-  Bivitlentl  Payers.  !  ' 

■pany  is  still  strong  in  funds.  i'obalt  Beginning  the  last  week  _ _  _  _  _ 

The  company's  output  is  now  as  iti  December  and  until  about  the  end' 
follows:  .laniiary  the  gold  and  stiver  min- I  Besume  Dlridend  Parmeiits. 

150  toms  of  sulphite  pulp  daily.  mg  companies  of  Norlhein  Ontario  I  An  interesting  feature  of  the 
300  tons  of  grotindwood  pulp  will  disburse  $1,113,430  in  dividends,  j  above  list  is  the  fact  that  two  of  the 
daily.  heaviest  disnlbution  will  he  |  t'ompanies.  namely ;  Dome  Mines' and 

250  tons  of  new.sprtnf  daily.  made  by  the  .Nipissing.  the  amount  '  the  Temiskaming  have  not  disbursed 

200  to  2o0  tons  newsprint  daily  to  being  .tkmi.ooo.  the  Hollinaer  coming  dhidends  for  some  two  years  and  are 

(be  added.  with  $246,000.  I  J'tst  making  their  re-appearance  It 

:  The  latter  item  alludes  to  192'*  The  list  eomsisfs  of  five  mining  is  poiated  to  as  an  indication  of  the 

I  and  will  he  accomplished  by  means  |  companies,  made  up  of  three  silver  general  improved  economic  situation 

of  the  two  new  machines  with  a  inines  and  two  .cold  mines.  Follow-  w'hlch  will  be  followed  by  the  re- 

I  daily  capacity  of  upwards  of  100  ing  is  a  summary:  suiaptlon  of  dividends  by  other  com- 

{  tons  each,  which  will  be  installed  Company.  Aniotiiit  paiiles  as  well,  .Vmorig  those  on 

■next  year.  i  N'i pissing  (Silver)  .  $600,000  which  early  dividends  are  expected 

j  The  almost  absolute  cessation  of  Hollinger  Con.  (Gold)  -  246.000  the  Crown  Reserve,  and  the  Beaver 

I  trading  yesterday,  after  the  previous  .  Temiskaming  (Silver)  -  100.000  Consolidated.  In  due  course  the  Por- I 

I  actlvtty  la  interpreted  on  the  Street  Dome  (Gold)  .  100,000  cupine  Crowm  may  also  rejoin  the’ 


to  Indicate  that  the  stock  ha.®  now  I  .McKinley-Dar.  (Silver)., 
gravitafed  more  than  ever  into  a 

few  hands  T<*tal . 


67,430  j  list  aa  well  as  such  pro(>ertle.s  as! 
- —  j  the  la  Rosa  and  the  Trethewey-Co-  ' 


Individual 

Consideration 

My  clients  ai’e  offered 
the  personal  .services  of 
an  exjieiienced  and  inde¬ 
pendent  Investment  Bro¬ 
ker  in  assisting  them  to 
select  from  the  multipli¬ 
city  of  market  offerings 
the  securities  best  adapt¬ 
ed  to  their  specific  re¬ 
quirements. 

L.G.  MORIN 

Member  Monrreel  Stock  Excbtii|e 

STOCK  BROKER 

55  St.  Francois  Xavier 
Street. 

Room  No.  10,  Tel.  Main  7151 


REINVEST 

the  intereat  from  towt  Vic¬ 
tory  Bond,  to  the  be§t 
advantagn  poMible. 

A  few  high  grade  pre¬ 
ferred  stock*  of  leading 
Canadian  Companie*  ran 
be  purchased  to  yield 
between  A  and  8  per  cent 
7n  the  inveatinent. 

We  would  be  pleased  to 
disensa  all  yonr  invest- 
.  ments  with  yon. 

A.E.REX&CO. 


82  ST.  FRANCOIS  XAVIER 
STREET 


,..$1,113,430  j  bait 


